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Chief Architect 


i 


John Roxborough Smith, stocky Scottish-born Montreal architect 
has been chosen to head the 43-year-old Royal Architectural In- 
stitute of Canada, representing 1,100 architects. A member of the 
firm of McDougall, Smith’ & Fleming, specialists in hospital con- 
struction, Smith taught drawing and design for 29 years in Montreal 


Technical Institute. An architect for 40 years, he studied in Scotland | $9,122,175 was paid within the | 
and Paris and spent most of a year looking at architectural wonders in| last month. 
Switzerland, Italy, Belgium, Netherlands, Germany and England 


before returning to Canada (Personality sketch, P.6) 


THE NATION’S BUSINESS 


British Paralysis 
At Critical Time 


The man whom Churchill dubbed.a sheep in sheep's clothing 
still:holds a teetering, tenuous hold on power over the Britons, 
His chief helpers Bevin, Cripps and Morrison are weary and un- 
well, His firewater twins Bevan and Shinwell are rumored to be 
plotting a coup to tear the party apart. 

Such is the wretched state of the tribe that undertcok to lead 
the people to a nonexistent Utopia. 

In the attempt tragic things have happened. 

Adelphi writes on page 13: 

“The vote ... . reveals the fact that politically Britain is 
becoming two nations. There is complete cleavage between or- 
ganized labor on the one side and the middie classes, agriculture 
and commerce on the other. Geographically, it takes the shape 
of the north against the south. It will take tolerance, wisdom and 
statesmanship if this division is not to become an unbridgeable 
gap.’ : 

Indeed it. will. And what a terrible epitaph for any man to 
have on his tombstone—political or corporeal—that he rent his 
country in twain; set man against man. 

Equally tragic is the effect on opinion in the United States. 
The fact is that the Americans are terribly tired of financing 
British and European recovery. 

ECA appropriations for another year are coming in for an 
extremely yough ride in Congress. Yet to millions upon millions 
of U. S. citizens it appears that their dollars are subsidizing 


Socialism, a political. gospel dedicated to destroying the system | 


which makes it possible for America to pay those dollars, 


Antagonizes Best Friend 


Without the food and the raw materials which are provided 
and financed by American and Canadian aid, Britain’s troubles 
would certainly have been infinitely greater than today, her 
standard of living very much lower and large numbers would be 
unemployed. 

At a time when common sense and a common danger cry 
aloud for closer and closer co-operation and warmth between 
the English-speaking nations, we now see the chasm widening, 
the affection cooling, the patience shortening. 

That the Cripps economic policy is totally bankrupt is plain 
for all to see. There have been gains in production, no unem- 
ployment and no serious hardship under the “fair shares” gospel. 
But the inescapable fact is that Britain has made no real pro- 
gress toward standing on her own feet economically. Without 
continued overseas help, Britair can no more maintain even its 
present level of economic activity than a dead trout can stand on 
its tail, and without very drastic changes in policy, there is no 
hope that she will be able to do so when ECA help is scheduled 
to end in 1952. 

That is the harsh reality. The Socialist illusion that, as The 
Economist says, Britain “is an enchanted isle removed from the 
world’s troubles and that full employment and a high standard 
of living are to be had for the asking” cannot much longer 
survive. 

Britain’s recovery and her economic health is importaht to 
Canadian prosperity. The present outlook is profoundly dis- 


turbing. 


* * * 


Toronto Sets Poor Example 


Greater Toronto is setting a mighty poor example to the other 
overgrown urban areas of Canada where unification of munic- 
ipal services is also inevitable. 

Instead of getting together and working out some fair and 
equitable basis for amalgamation the policy seems to be to wait 
and squabble until hard necessity or the provincial government 
steps in and forces a shotgun marriage. 

In the meantime local prejudices are being inflamed and a 
lot -of utterly meaningless statistics are being bandied about. 
The suburbs are being led to believe that amalgamation will mean 
an enormous jump in taxation. Toronto citizens have heard 
similar stories about carrying the load of the suburbs. With the 
basis of property assessment varying with each municipality 
involved no one knows the real answer. 

When two companies decide to amalgamate the first thing 
they do is to work out an equitable basis for an exchange of 
shares. The first thing municipalities facing amalgamation should 
do is to set up a similar basis of assessment. Until that is done 
any attempt to compare taxation is on a par With trying to 
measure apples against potatoes. — 

That fundamental job should have been started just as soon as 
amalgamation or unification of public services was first hinted. 
In some of the municipalities concerned, basis of assessment is 
less than 25% of present values, in others it is over 50%. With 
such variations it is impossible to make a comparison. 

And too much of the talk in the Toronto case has been com- 
pletely one-sided. ; 

Little has been said to the taxpayers about the enormous 
savings possible by replacing a dozen sets of municipal services 
(schools, fire, police, sanitation, transportation) with one over- 


~ 


* all system or for the increase in efficiency. There has been no 


stress at all on the tremendous advantage of living in a single 
well-planned area, with various types of property properly 
segregated. “ 

Instead of wasting their time fighting something that is 
inevitable anyway, municipal officials would be serving their 
communities much better by smoothing the way for the change. 
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Eastern Millions Start 
Flowing West for Oil — 


Bay and St. James Streets Investors Answer 
West Charge Eastern Investors are Letting 


U. S. Pick Up Choice Alberta Properties 


By GORDON M. GRANT 

Millions of dollars are rapidly 
being marshalled these days in 
Eastern Canada’s answer to West- 
ern Canada’s charge that Bay 
and St. James Streets are letting 
U. S. companies pick off choice 
opportunities in Alberta oil. 

And the marshalling is rather 
a striking new development as 
it is IDA-TSE-MSE members who 
are undertaking to raise new 
finances — in co-operation with 
western interests — rather than 
the boys with the flamboyant-type 
literature who have come in for 
well-merited criticism recently. 

Present indications are that the 
Canadian public — on the con- 
clusion of present or proposed 
financing — will hold a very sub- 
stantial interest in the lush Red- 
water-Simmons acreage for which 


A survey made this week 
shows several groups of Eastern 
and Western Canada investment | 
houses have taken steps to pro- 
vide public money for Red- 
water financing. For the general | 
public as a whole, it represents 
practically the first opportunity 
to take an interest in Redwater- 
Simmons oil without investing in 
large companies such as Imperial 
Oil, Royalite, Pacific Petroleums, 
etc. 

Biggest of the February aue- | 
|tion purchases was the one by | 
|which Royalite Oil Co. and a’ 





|is capitalized at $2,021,470.50 of 


}at par, and 232,469 no par com- 


50-50 basis. The framework is 
now being set up for public parti- 
cipation in the half interest taken 
by the three investment houses— 
Tanner & Co. of Calgary, Cochran 
Murray & Co., Toronto, and 
Creenshields & Co. Inc., Mon- 
treal. 

A company called Triad Leases | 
Ltd. has been formed by the 
group of three investment houses 
to take over their half interest 
in the three quarter sections. It | 


4.5% 10-year bonds, redeemable 


mon shares. It is expected that 
when financing arrangements are 
compieted, the public ‘vill receive 
$1,000 of bonds for $900 and 100 
shares of stock at $1 a share in 
units of $1,000 of bonds plus 100 
shares. 

Under terms of the develop- 
ment agreement Royalite puts up 


Publication Office: Toronto, March 4, 1950 


PRICES 


Beef prices have risen, may 
rise further. Responsible are 
heavy exports of cattle to the 
U. S., storm conditions that have 
tied up farm roads, lanes. In To- 
ronto some retailers reported in- 
creases of 25c. Ib. on some choice 
cuts. In Vancouver an all-time 
high for February was claimed 
for sale prices, Some. saw a meat 
shortage there with swelling ex- 
port trade, 


Cattle exports to U. S. in week 
ended Feb. 23 were 7,470 head, 
including 3,409 for immediate 
slaughter, 4,061 for feeding. Total 
same week last year was 1,758 
exported. Calgary shipped 48,498 
head to the United States 
in 1949 up to Feb. 15, more 
than four times corresponding 
1949 figure. Export drain is on 
west particularly. 

One Toronto packer expected 
short supplies to last about four 
weeks, depending. on weather in 
the country. “We hope it doesn’t 
rise further,” he said, citing likely 
consumer resistance, which made 
operations difficult. 

Steel prices are more likely to 
rise if the U. S. Government 
seizes the coal mines. This would 
make it more difficult for owners 
to reach reasonable terms with 





the entire cost of drilling the 12 
wells (estimated at $55,000 a 
well) gets development costs 
back from 40% of net production 
until its development costs are 
liquidated. Remaining net pro- 
duction is shared on a 50-50 basis 
between Triad and Royalite until 
that time. After development 
costs are entirely liquidated, 
Triad and Royalite split the entire 
net production (after 121% roy- 
alty to the Crown) on a 50-50 
basis. 

Costs of incorporation are paid 
by the underwriters through 


| the miners, some say. The longer 
| the strike lasts, the longer distort- 
jed steel supply, demand will con- 
tinue, 

Wholesale prices in January 
| stood at 157.1 according to DBS, 
| against 156.1 in December, 159.3 
| in January, 1949, 

Tea prices will rise, many pre- 
| dict. Price will follow U. K. con- 
| tract being negotiated in Ceylon, 
|and contract may be for higher 
| price. Production is behind likely 
|future demand. Devaluation 


| averted a 10c hike fer Canadian 


group of three investment houses | purchase of common shares at $1 | market last year, but won't be a 


: : | 
acquired three quarter sections | 


(12 well sites) between Redwater | 
and Simmons for $4,042,431 on a 


‘Estimates Up $36 Millions 
After Many Demands Cut 


By KENNETH R. WILSON 
OTTAWA (Staff)—The Federal 
Government’s first serious post- 
war economy drive came to a 
head last week with tabling of 
the 1950-51 estimates. 
Against comparable estimates 





| of a year ago they represent.a net 


}increase of $36 millions: Initial 
main estimates (without subse- 
| quent supplementary items later 
|in the year) total $2,309 millions 
against $2,273 millions at this 
time last year. 

But the real story on the 1950- 
51 figures lies in what’s happened 
! within this over-all picture. 

(1) The Government was fac- 
ed with statutory increases of 
more than $50 millions for social 
security old-age pensions, 
family allowances and unem- 
ployment insurance. 

(2) It faced demands from 
National Defense and Public 
Works alone which could have 
added at least $200 millions in 
1950-51 spending, 

(3) Almost every other de- | 
partment submitted proposals or | 
demands for services and costs 
which, in aggregate, would have 
added a further $50 millions. 

Added up, this meant that the 
|Treasury Board, headed by Fi- 
nance Minister Douglas Abbott 
and technically guided by youth- 
ful Robert B. Bryce, was faced a 
few mohths ago with over-all 
spending demands about $300 
millions greater than’a year ago. 

The Treasury benefited by $50- 

$60 millions of “found money” 
|in lower interest charges, declin- 
ing veterans’ allowances and a 
corporation tax refund from 
seven provinces, But even this 


oO 


to the extent of 15% of the stock 
sold with the debentures. A de- 


(Continued on page 5) 


would have landed Canadian tax- 
payers with a budget 10% higher 
than the fiscal year just ending. 
And with prices and employment 
now either stabilized or declin- 
ing, the only way to have met 
these demands would have been 
to run a deficit or raise taxes. 

Neither alternative was palat- 
able, so the economy axe got to 
work. . 

Big Fight on Defense 


The really big fight has bee 
on the defense estimates. A 


| services came up with big and 


potent arguments for higher 
spending in 1950-51. They sup- 
ported these arguments with cash 
demands needed to pay for equip- 
ment already ordered and com- 
mitted in previous years and 
which will be delivered in 1950- | 
51. | 


As well, there was submitted | 
the growing demands of the cold 


| war in terms of Canada’s new 
|North Atlantic 


Pact commit- 
ments. 


What actuaily happened was a 
slashing of proposed defense | 
plans, with the air force coming 
out best, In cash the air force will 
get $25 millions more than was 
allocated in the main estimates 
a year ago. Navy spending is up 
$15 millions on the same com- 
parison. Army is down $4 mil- 
lions, 

Because of the present compli- 
cated form in which defense es- 
timates are submitted it’s not pos- 
sible to tell just what each serv- 
ice will spend in 1950-51. The 
reason is that the detailed break- 
down for each service shows only 

(Continued on page 3, col. 4) 


|factor now. 


Roasted coffee prices predicted 
higher. Green coffee prices have 
been firming, following a Brazil- 
ian Government cut in total ex- 
portable surplus of Brazil céffee 
for the year ending June 30, 
Canadian Grocer (Maclean-Hun- 
ter) reports. 

British West Indies grapefruit 
juice price dropped about 25c 
case of 24 20-0z. size to $1.80 doz., 
for carload lots in Toronto. Less 
than carload lots are quoted 6c 
case higher. Volume imported is 
rising. 


U.K. Gaining 
Bigger Slice 4 
Of Auto Market 


There were more signs this 
week that United Kingdom auto- 
mobile manufacturers were in the 
Canadian market for good: 

—Standard became the third 
major U. K. firm to establish a 
Canadian company. The other 
two: Austin and Rootes, The new 
company will be known as Stand- 
ard Motor (Canada) Ltd. with 
head office in Toronto; director | 
and gen, mgr. A, C. L, Mills, 

—A team of British experts 
finished tests in sub-zero tem- 
peratures around Winnipeg on a | 
new type heater for U. K. cars 
destined for this market, Total 
investment in this single acces- 
sory: around $60,000. 

—News that shipments of U. K. 
cars in January totaled a whop- | 
ping 5,749 against the previous | 
high monthly average of 3,236 in | 
the fourth quarter last year. 

Those who had airily dismissed 
the U. K. car drive as a temporary 
cashing-in on a lush market, were 

being forced to take another look 

Last year, for example, 31,974 
U. K, cars were shipped here. 
That represented a big 11.5% 
slice of the whole Canadian mar- 
ket, 

Striking as this itself is, it 
doesn’t begin to tell the whole 
|story, Comparisons with prewar 
and with Canadian manufacturers 
do: 

In 1938 only 411°U. K. cars were 
exported to Canada; last year: 
nearly 32,000; this year, substan- 
tially more, based on current rate | 
of shipments. 

And compared with Canadian 
| manufacturers: 

Ford took the biggest slice last | 
year with 318.% (88,044 units) 
| giving it the sales lead for the 
first time in years; 

G.M., the long-time 
| 28.1% (77,876 units). 

Chrysler, 20.7% (57,508 units). 

All other makes, 7.9%. 








leader, 


In other words, the U. K. drive, | -omes to the close of her first year | Tates for 1950 were increased and 


combined with admitted shortage 
of Canadian cars, skyrocketed 
sales from nowhere in 1938 into 
fourth place in 1949. They sold 
10,000 more than all other makes 
outside the Big Three, combined 
(Continued on page 3, col. 6) 





Dealers May Use Trailers 
Taking New Cars to West 


Already all worked up over 
one freight increase and loss of 
business due to bootlegging of 
cars from Ontario (The Financial 
Post, Feb. 25), Western Canada 
car dealers were just about ready 
to do something about both head- 
aches this week. 

The counter measure: transport 
cars from Ontario factories by 
truck instead of rail. 

Last year, the three Western 
provinces (Sask., Alta, B. C.) 
bought 72,487 cars and trucks, At 
a minimum of $150 freight per 
unit, this gives the railways $10.5 
millions of revenue for automo- 
biles alone. 

For the individual Western 
car buyer, it means anywhere 
from $150-$200 more than what 
the same car costs retail in 
Ontario and Quebec. 

The first freight increase 
worked out to between $10-$15 
a unit. It was absorbed by the 
dealer to try and keep the de- 
livered price down. They dont 
see how they can absorb an- 
othér increase. , 

The. proposal to get around 
this differential by truck is a 
long way past the talking stage. 
Saskatchewan is taking the lead. 


Lighter, Brighter Men’s Suits 


That’s the Trend, With Perhaps All-Nylon By ‘51 


Men, big changes are ahead on 
the male fashion front. 

Come summer, 1951, if all goes 
well, you'll be able to have all- 
nylon wardrobe — everything 
from top to toe: hat, suit, tie, 

|shirt, undervest, shorts, socks, 
| shoes. 

The men’s wear manufacturers 

are working on it now; next week, 
(March 7-8) 2,000 men’s wear re- 
tailers from coast to coast will 
give a prototype of this ensemble 
their critical once-over at 
|Canada’s fourth annual men’s 
| wear apparel fair staged by the 
Retail Men’s Wear Association at 
Toronto's Palace Pier, 

The all-nylon oftfit will be the 
|piece-de-resistance of a# show 
featuring 40 to 45 items being 
exhibited by Canada’s top men’s 
wear manufacturers in what is 
claimed to be the “biggest shew 
of its kind on the continent.” 

Other noteworthy items: 

—Suitings, lighter in color, 
lighter in. weight now being 
made jm Canadian and some 
English mills “to meet an over- 
whelming demand”; 

—Satin facings and shawl-type 
collars (as on smoking jackets, 
without lapel notch) for dress 
clothes; 

—The Balmacaan coat (with 


Prussian type collar) that but- 
tons right up to the neck or can 
be worn open as desiréd (an out- 
of-vogue item staging a come- 
back); and 

—That tartan dinner jacket 
the King confesses to wearing 
in private and which set con- 
servative minded Scots’ tongues 
a-clucking—to be worn not as 
formal wear but around the 
house as a smoking jacket. 

The all-nylon ensemble, in- 
cidentally, won’t be all-Canadian 
— for a while anyway. 

But at least one Canadian tex- 
tile mill, (Dominion Woolens & 
Worsteds Ltd., Ont.) seeing a big 
future in nylon fabrics that’s 
likely to cut into its regular cleth 
business, has laid plans to be first 
in the field with weaving of suit- 
ing cloths. This company is re- 
sponsible for developing the cloth 
in the prototype suit which will 
be modeled next week. 

And a prominent Quebec shoe 
manufacturer (Duchaine) made 
the shoes. 

The outfit, says Charles Stib- 
bard, Apparel Fair ‘style director, 
should not be expensive (in com- 
parison with other goods) by the 
time it reaches the market in 


quantity, 
The men’s wear show has been 


planned with all the hoop-la and 
what-have-you of the usual 
women’s fashion show: models, 
music, parties, “Parisian” and 
“Mardi Gras” floor shows, 
awards. 4 

Canada’s 10 best-dressed men 
will be nominated and Men’s 
Wear of Canada _ (Maclean- 
Hunter) is awarding Oscars to 
two clothing and two furnishings 
manufacturers adjudged tops in 
styling and promotion, 

In between times: pep talks on 
merchandising; style and fabric 
trends; a national promotion cam- 
paign for men’s wear business. 


| The Trucker’s association has been 

| approached and at its annual 
convention held recently in Sas- 
katoon, a detailed plan was sub- 
mitted, complete with four possi- 
ble routes and operating costs 
estimated down to one-tenth of 
a cent. 


The trucking scheme was “feas- 
ible” said A. J. Cameron, director 
of the Saskatchewan Automobile 
Dealers’ Association, He said 
20,000 autos were shipped to 
Sask. last year. About the same 
number is expected this year. 
Freight charges amount to about 
$3 millions. 


“(We) are prepared to give 
you as much of this $3 million 
jab as you can handle,” Cameron 
told the truckers. 


He pointed out the chief con- 
cern of the auto dealers is to find 
a way of reducing the price 
differential between a car in the 
factory area and Saskatchewan, 

This spread, he said, had given 
birth first to the “grey market” 
and now to bootlegging. Thous- 
ands of new cars have been! 
driven or towed at 50-60 mph by | 
anyone wanting to get out West. 
Speedometers are set back to near 
zero and the cars soid as new. 

“The legitimate auto dealer 
lost thousands of dollars in sales 
and recognized transporters have 
lost the transportation charges,” 
he declared. “If sufficient compe- 
tition is given the railroads, it 
may stop a further rate increase 
in autos. Perhaps in time there 
may be enough trttckers hauling 
autos to force a freight cut in 
the hopes of regaining the busi- 
ness.” ° 


The assumption is that delivery 
charges would be $150. A five-car 
tractor-trailer would yield $750 
per trip. It is estimated water 


$10 handling charges, This would 
leave the trucker $500 for hauling | 
the 1,710 miles from Fort William 
to Regina. It figures out to 29c 
a mile against total operating cost, 
depreciation, etc., of 19.6c a mile. 


Subscription Rates I ncreased 


By The Financial Post April I 


The Financial Post announces 
its first increase in domestic sub- 
scription rates in 29 years, .ef- 
fective April 1. On that date 
special rates on two-year sub- 
scriptions will also be introduced. 

Increased editorial scope and 
higher production costs have long 
foreshadowed a subscription rate 
increase. The extra charge will 
amount to $1 a year on 12-month 
subscriptions and 50c a year on 


two-year subscriptions. News- 
stand prices remain the same, an 
adjustment from 10c a copy to 
15c having been made two years 
ago. 

The publishers invite you to 
renew your subscription now at 
prevailing rates for a further 
period of one year or two years: 
Domestic and British, $5 a year; 
U\S.A., $6 a year; other countries, 
as shown on editorial page, 
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Socialized Hospital 
Plan Goes Haywire 


B. C.’s Year-Old Experiment With Sickness 
Deep in Red — Investigation Into “Gross 
Inefficiency” Demanded—Rates Up 32% 


Special Correspondence 

VICTORIA—British Columbia’s venture into “socialized hospi- 
talization” was having a terrible time this week. 

Started just over a year ago, the ambitious scheme to provide hos- 
pital services for all had just about everybody who Had anything to 
do with it up in arms. 

*The Provincial Government, attacked right and left during the 
present session, was preparing a drastic overhaul of the whole scheme; 
apparently sorry anybody ever thought it up. 

« Subscribers were screaming on two counts: rates had already been 
increased once (single men from $15-$21) and a second big boost was 
coming; even worse, efter paying their fair share, a lot of people 
couldn’t get into a hospital when they needed treatment. 

Organized labor was demanding a full-scale investigation into 
what it charged was “gross inefficiency.” 

Those who had opposed the scheme from the start on the grounds 
that it was impracticable, doomed to trouble and political bait dangled 


before the voters during the ‘ast election, were saying: “We told you 
so.” 


Fifteen Cents an Issue, Five Dollars a Year 


What had happened? 

Costs proved to be far in excess of revenue from premiums. Before 
the first year was over, the scheme was close to $3 millions in the red. 
It was a giant schemozzle. 

(Saskatchewan had run into the same financial and administration 
headache with its scheme; so had the United Kingdom.) 


a a a : Ss aan ee ema 
hnside 
News 


1948, set premiums at $15 for 
single persons, $24 for couples or 
persons with more than one de- 
pendent and $33 for families of 
more than two or persons with 
more than one dependent. 

In return British Columbians 
were to have their hospital bills 
paid for all acute illness, includ- 
ing drugs, X-rays, laboratory fa- 
cilities—all the services normally 

tain “special situations.” The Post | SUPPlied by hospitals. A charge 

lists 23 Canadian industrial stocks | Y@S to be made only for private 
which have shown the biggest | Toms. 
market advances in 1950 and gives} By the middle of 1949, six 
reasons for their rise. (p. 8). months after the scheme started 
operation, the government an- 
Trouble Ahead For Nfld.? | nounced premiums would be up 
How does the immediate future |? $3 millions short of meeting 
look for Newfoundland as she|°°Sts for the first year, Premium 


So far, in 1950, the stock market | 
has not been able to advance very 
far but some stocks are pushing 
steadily ahead buoyed up by cer- 


as a province of Canada? What/|limited to two categories, Rates 


What's ahead for Britain following 
last week’s stalemate vote? Is a 
split within Labor ranks likely? 
What does the vote show? A spe- 
cial report from London by Atiel- 
phi (p. 13). 


Legalize Lotteries? 


Should lotteries and sweepstakes 
for charitable purposes be offici- 
ally sanctioned? Would they prove 
beneficial or retrograde? The 
Question (p. 7). 


are her problems, what new-aid 


sought from Ottawa? (p. 13). ° 
Page| 


What Next in UK Politics? 
13 | 


Your Income Tax 


What deductions for income taxes 
may the professional man make? 
How are they determined? An- 
other in The Post’s new series, 
Your Personal Income Tax (p. 15). 


Our Changing Market 


Women are earning a lot more 
than they did prewar; often their 
earnings provide the family’s sur- 
plus for “extras.” What does the 
rise of the working wife, the in- 
crease in working women gener- 
ally mean to the retail market? 
The fourth in The Post series, Our 
Changing Market (p. 16). 


Sells Export Stocks 


Holdings of stocks of the MacNab 
investment account that are par- 
ticularly vulnerable to export trade 
have been reduced with the excep- 
tion of three companies which are 
in a sound financial pqsition and 
currently enjoy a good export 
market for their products. (p. 5). 
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for single persons went up to $21 
and for persons with dependents 
to $33, the maximum allowed by 
the act. 

This is. an increase. of, 32.6% 
and will bring in another $3 mil- 
lions aS against total collections 
of $10 millions for 1949. 

Deficit in. 1950 


Regardless of the increase in 
premiums, it is estimated that the 
deficit will be $1 million to $2 
million for 1950, For 1949 the 
government must bail out the in- 
surance scheme with up to $3 mil- 
lions from general revenue, 

The scheme was intentled to be 
self supporting, except for rough- 
ly $2 millions in per diem grants, 
shared equally by the government 
and the municipalities. , 

The government has been anxi- 
ously watching soaring hospital 
costs: 1946, $10 millions; 1947, $13 
miltions; 1948, $15 millions; 1949 
estimate, at least $17 millions, 

Part of the upward trend is 
attributed to the general upward 
trend of wages and material. But 
a big part also has been laid at 
the door of the insurance: plan. 
With no limit on length of stay 
in hospitals it has been found that 
the average length of stay has 
been going contrary to the gen- 
eral trend on this continent, In 
Victoria city it has jumped by two 
and a half days since the start 
of the plan to an average of 13 
days. 

This has meant that many 
hospitals are constantly jammed. 

Said Dr. R. C. Newby, president 
of the Victoria Medical Associa- 
tion: “There have been urgent 
cases waiting two to three 
months.” 

Said Health and Welfare Minis- 
ter George Pearson: “That's true.” 

Hospitals are complaining, too, 
that doctors are making much 
greater use of hospital X-ray 

(Continued on page 3, col. 1) 


Paee of Business 


Steel ingot production rose to 2 


81,544 tons in January from 257,- 


883 the month before, 275,987 January, 1949. 


Silver, zinc production,were greater in 1949 than 1948. In 1949 17.4 
million fine oz. were produced; 290,700 tons of zinc. 1948 figures: 


16.1 million fine oz., 167,300 tons. 
Creamery butter stocks in nine 


cities Feb. 17 were 29 million lb. 


against 12.1 millions corresponding date last year. 


Sea fish landed in Canada (excluding Newfoundland) jumped to 
freight would be $40 per car plus | 76.2 million lb. in January from 37 million Ib. in January, 1949, 


with an-increase in value to $2.2 
gest item was Pacific herring. He 
from 17.8 million Ib. 


Portland cement shipments to 


millions from $1.5 millions. Big- 
rring increased to 60 million lb. 


customers sank to 763,339 bbls. 


in December, compared with 1.3 million bbls. in November. Figures 


for 1948 were 741,662 bbls. in Dece 


mber, 1.3 million bbls. in Novem- 


ber. Actual production in December, 1949, was up to 1.3 million 


bbls. from 1 million bbls. in Dec 


ember, 1948. 


New primary copper production in all forms in December, 1949, 


was 23,640 tons compared with 22,043 tons the previous month, 
20,831 tons in December, 1948. 

Egg production’ dropped 4% to 27.3 million doz. in January, 
against 28.5 million doz. same month of 1949. Ontario, Nova Scotia 
showed increases. 

Asbestos shipments from mines dropped 20% in 1949, owing to 
the strike early in the year. Exports were down 23%. 

Leather footwear production in 1949 increased 12% in number 
of pairs over 1948, was also higher than 1947 but lower than 1946 
production. Output last year was 36.3 million pairs. 

Cash reserves of chartered banks for December, 1949, stood at 
$753 millions compared with $746 millions the previous month. 

Wholesale price index for farm products was 144.1 in January, 
down 0.3 from December and 4.1 lower than January, 1949. 


\ 





« Frozen Breakfasts on the Way? 


Here’s How Orange Juice Concentrate is Launched 


EATON’S BIG VALUE 
VIKING 


OUTBOARD MOTORS 


Here’s Why “VIKING” is 
Canada’s Outstanding Regular Value 
Extra Smooth—Twin cylinder alternate firing 


providing up to 8.000 levelled-out power Impulses 
per minute. 


1950 VIKING 5 H.P. 
EATON PRICE, EACH 


17i- 


Slightly Higher Price 
From Port Arthur West 


Powerful—Five h.p. with positive carburetion 
ensuring smooth flow of power, from trolling 
crawl to flashing speed. 


Easy Steering—With automatic co-pilot and full 
pivot reverse. Makes handling easier. 


Extra Quiet — Water-cooled and underwater 
exhaust for quiet running Propeller hub 
cushioned in rubber to minimize vibration, 


Easy Starting—With ready-pull starter—-single- 
lever operation of spark and throttle, with posi- 
live primnung 


Dependable—Protected weedless type two-blade 
propeller—and propeller protection clutch 
Weight—Approximately 46 lbs. 

Other “VIKINGS” in 1'¢ and 3 h.p, models 


SOLD ONLY BY 
EATON STORES ACROSS CANADA 


CITY OF NORTH BATTLE-! 
FORD Sask. issue of 4%4% serial 
debentures due $123,000 Jan. 
1951-86 for local improvements and 
$48.000 due April 1, 1951-70 for a 
collegiate has been bought by | 
James Richardson & Sons. The is- 
sue bought at 100.954, a cost to city 
of 4.16%. Second highest bid re- 
ceived was 100.875. 


Technical Advertisers Associa- 
tion of Montreal announces an 
annual award in honor of N. E. 
D. Sheppard, late president of 
Canadian Engineering Publica- 
tions Ltd., to be presented for 
the campaign “showing the best 
juse of industrial advertising.” It 
‘carries a cash prize of $200 to be 
shared equally by advertiser and 
‘agency, plus certificate. Open to 
any advertiser using industrial 
advertising in Canadian publica- 
tions; entries must be received 
by March 31. 

* 


RADIO ADVERTISING 
SALES MANAGER 


Long-established. suctessful radio 
advertising agency ha‘ opening for 
experienced advertising sales mana- 
ger. Will be trained ‘to take over 
complete management-by next Fall. 
Radio advertising experience not 
necessary, but must have successful 
sales record in advertising field and 
must have strong connection with 
Toronto firms both retail and manu- 
facturing. Please do not apply unless 
you have these qualifications, Ex- 
cellent salary and commission 
arrangement, with increase in salary 
and share in profits after promotion. 
All replies treated in strict con- 
fidence. Give full details of experi- 
ence, present earnings, marital 
status, etc. 


~ * 


real) says cartoon-style ads for 
Nugget Products of Canada Ltd. 
will be released in April for both 
English and French markets, 
using national magazines, wo- 
|men’s magazines, Class A week- 
\lies, national. weekend news- 
papers, farm publications, and 
dailies in selected areas. 

Box 87, * 
The Financial Post, Toronto 


™ * 


F, H. Hayhurst Co.’s client, 
Bromo-Seltzer Ltd. is mailing a 


ADVERTISING 


McKim Advertising Ltd: (Mont- | 


By RONALD WILLIAMS 

Is the orange doomed as a 
fresh-fruit item on the breakfast 
| table? 

You couldn't be ‘slamed for 
thinking so if you'd been at a 
posh breakfast party at Toronto’s 
Royal York Hotel Tuesday at 
which a new “miracle food” prod- 
uct — Birds Eye frozen orange 
juice concentrate — was introduc- 
ed in Canada. 

Today, in the U. S. this is the 
biggest and fastest selling item 
in the fast-growing frozen-food 
industry. Three years ago hardly 
anybody had ever heard of frozen 
fruit juice. Of the 61 million 
boxes of oranges expected to be 
grown in Florida this year, as 


many as 25 million bexes will go | 


into the new concentrate. 

Sales zoomed from a slim 100,- 
000 gallons in 1946 to slightly 
|more than 10 million gallons last 
year. Already it is the No. 1 seller 
among frozen foods, accounting 
for perhaps 38% of all frozen 
foods sales in the U. S. 

Now the industry is out to do 
the same in Canada. If the slick 
launching party in Toronto this 
week is any indication of the 
kind of marketing methods Birds 
Eye is going to use here, the 
orange, as such, if not doomed, is 
threatened. Birds Eye wasn’t the 
first in the Canadian market with 
this kind of product, There are 
two or three others. But none had 
the official send-off Birds Eye 
gave theirs. 

34-18 For Frozen 

They gave mea sip out of 
glass A and then out of glass B. 
One contained the new concen- 
trate the other fresh juice squeez- 
ed in the normal way; which, was 
a secret. Then you marked your 
preference on a ballot. 

The result was startling: 34 pre- 
ferred the frozen concentrate; 18 
fresh juice. 

Then Birds Eye Fcods (Canada) 
Ltd., which threw the _ party 
through 
Young & Rubicam, served a tasty 
bacon-and-egg breakfast, started 
with their new orange juice. 

Then came the sales talk. 


| (©. A. Massey, president of 


Account Appointments, Plans 
And News of Personnel in the 
Canadian Advertising. World 


small carton containing one small 
and one large apple to druggists 
across Canada to tie in with cur- 
rent “Reach for the big one” ads, 
now appearing in drug trade 
journals across Canada and cal- 
culated to sell the Family Size 
of product. Wider consumer 
radio campaign for 1950 plus fre- 
quent insertions of moderate size 
in dailies in selected market. 
Trade journals will carry page 
a month. Streetcar cards in every 
city with buses and streetcars, 


its advertising agency, | 


| Birds Eye (also Lever Bros.) 
|said it was the fastest growing 
/food item in the U. S. Since its 
| distribution on a national scale 


_in 1947, sales have increased eight | 


times. He predicts the new U. S. 
national breakfast habit will 
|eatch on here. 
| All the housewife does is open 
‘the can, pour it into a pitcher and 
‘add three containers of cold 
| water. Shake well. Now it’s ready 
to serve. The whole operation 
takes no more than 45 seconds 
and gives a pint and a half of 
| pure juice. It would take eight to 
14 fresh oranges, plus a lot of 
|elbow grease, to make an equal 
| amount. 

22-Minute Process 

How come? Dr. 
| Director of Research and Devel- 
| opment of the Florida Citrus Can- 
ners Co-operative, was on hand 
to explain. The juice is extract- 
ed by concentrating in an ex- 
|tremely high vacuum at a low 
| temperature. This takes off air, 
|} water. What's left is 
frozen.” This is how the housé- 
wife buys it. The entire process 
from orange crate to can takes 
only 22 minutes. This time el- 


IN PARLIAMENT 


Debate on the Speech from the 
Throne continued as 
spoke on trade, unemployment, 
| federal aid in various directions. 
Act was passed extending un- 
employment insurance coverage 
+and benefits. 

House voted down PC bid to 
have Canada call a Common- 
wealth trade conference. Form 
made it a nonconfidence motion, 
but Finance Minister Abbott 
didn’t favor the plan in any 
case; enough conferences had 
been held, another right now 
wouldn't help, he said. 

The filibuster twins, 
shank and Smith, renewed their 
attacks on two bills for incor- 
| poration of companies to build 
| gas, oil pipelines from Alberta 
to the West Coast. 
| CCF members want Canada to 
|accept inconvertible sterling for 
,exports to Britain, and invest the 
{money in the sterling area, They 
jthink peace-time repatriation of 
‘securities, including CPR stock, 
gvould work in with this... 
Government contends this would 
;be only an indirect loan to the 
| British, and would have to be 
written off or repaid with injec- 
tion of extra British products in- 
| to Canada’s economy somehow. 
| Whether measures arising from 
|Geneva and Annecy trade talks 
}come before Parliament depends 
| partly on actions of U. S. Con- 


| gress. No decision reached at Ot-| 
Minister 


| tawa, 
Abbott. 
| Foreign countries without Can- 


says Finance 


J. L. Heid, | 


“slush | 


members | 


Cruick- | 


| 
| 


'ement is said to be the most! 
|important factor in retaining the | 
‘original flavor and vitamin con- 
| tent. 

Pricewise, the new product is) 
|competitive with fresh oranges. 
Birds Eye expect to retail their} 
| juice concentrate around 34c-35e. 
'This will give about the equiva- 
| lent of a dozen oranges. But how 
|long the price line can be held is, 
| something else. 

| The new industry has been a 
| bonanza for Florida citrus grow- 
ers. The price of oranges has gone 
iskyhigh. Mainly as a result of 
the demand for frozen concen- 
| trates, packers are now having to 
jpay three times the price they | 
| paid a year ago for oranges. 

In other ways, it has had an 
almost chain-reaction effect. It 
created a new fast freezing in- 
dustry almost overnight. It gave | 
grocers a staple item with a big 
turnover like bread or milk. And | 
the end isn’t in sight. Other fruit | 
| juices are already on the market 
— mainly grapefruit and a blend | 
of it and orange juice. They are 
now busy experimenting with 
lemon and tomatoes — even with 
coffee. 


Your Digest of What 
Parliament is Discussing 
and Planning 


use of domestic coal by the CNR, 
said Transport Minister Chevrier, 
{replying to critics; has contracted 
for all Canadian coal possible in 
1950, 


U. S. may be planning to hand 
over Newfoundland bases to Can- 
ada. Gen. McNaughton, co-chair- 
man of the Joint Defense Board, | 
is reported to have said Canada| 
has “assumed full responsibility 
for the significant problems” of 
Canadian Atlantic seaboard de- 
fense. Defense Minister Claxton 
is to exp]ain: : 

The Niagara power pact with. 
the U. S. will not necessarily 
mean the end of the seaway issue 
at Ottawa. “We still need the St. 
Lawrence River project ratified,” | 
Premier Frost stated. Hugh Rey- 
nolds, Leeds MPP, just before the 
Niagara announcement, asked for | 
“forcing” through of hydro de- 
velopment of the St. Lawrence so 
eastern Ontario can share in in- 
dustrialization. 


Belief of some municipal men 


;, that they should have representa- 


tives at future provincial-federal 
fiscal “conferences was brought 
| into the House by J. A. Ross (PC, 
Souris) who alleged “complete 
lack of understanding of many 
{municipal problems” by cabinet 
ministers, Parliamentary Guide 
| pal administrative experience, he 
said. 

| Talk of Federak money for uni-' 
|versities seems on the increase. | 
| President G. E. Hall of University 


and painted bulletins round out adian diplomatic ‘and trade rep-|0f Western Ontario says $6 mil- 


campaign, 
e 


* 


Alford R. Poyntz Advertising 
Ltd. makes three appointments in 
its Toronto. office. Endel Loo, 
Norway, and Norman Ortiz have 
joined layout department. Com- 
plete direct mail division has 
been organized under. Gerry 
Rafelman, former sales manager 
{of Torcan Manufacturing Co. 
> 


| 
| EW. Reynolds Ltd. (Toronto) 


says a number of national mag- | 


|resentatives are asking for them, 
| Foreign Affairs Minister Pearson 
says. 

An “eat more” campaign to 
swallow up farm surpluses re- 
sulting from lost markets is gain- 
img favor. Frank Folwell (L., 
Hastings South, 
ment promotion of higher domes- 
tic per capita consumption of 
apples, cheese. Apple surplus 
; could be solved that way, he 
| claimed, 

Mr. St. Laurent has come out 


urged govern- | 


| lions a year would easily take care 
of Canada-wide needs . , . subsi- | 
|@les got approval of French’ 
Canadian Senator C. J, Veniot of 
New Brunswick, He said the) 

| grants wouldn’t threaten provin- 
cial autonomy, 


Splitting of Saskatchewan ter- 
|ritory between Manitoba and Al- 
berta is urged by Irvin W. Struder 
| (L, Maple Creek) who claims his | 
province can’t continue to bear 
| costs of socialist government, can’t | 
| get private capital to develop re-| 


|azines and various dailies across |for interchange of western oil to) sources. Continually seeking Fed- | 
Canada will carry 1950 advertis-| the U. S.—through the market— | eral aid, province would gain| 
jing of its new client, Ontario for U. S. oil for the east, with! from tax resources of oil-rich Al-| 


Ladies College, Whitby, Ont. 


* x . 


Kenyon & Eckhardt Ltd. (To- 


| Canada eventually self-sufficient 
in oil. 
The alleged flat glass combine 


| berta, 
| Says. 


power-rich Manitoba, he 
| 
Question by Victor Quelch (SC,' 


|Showed no ministers had munici- | 


INVESTMENT 


AD OFFIC] 


|ronto) says Kellogg Co. of Can- 
| ada is using newspaper and farm 
| publication advertising to back | 
|up a premium offer on its “Bran | 
| Flakes.” For grocers’ use, client 
|is distributing large window 
| posters; back-package panel of 
/earton illustrates and describes | 
| offer. 


an 


imitec 


y 


SECURITIES 
HALIPA) 


IARTAAOU TH , ei . 


Garry J. Carter Advertising | 
| Agency (Toronto) appointed by | 
| Admatic of Canada Ltd., Toronto, | 


|to direct advertising for its two | 


| Court's ruling on whether special | 


will be prosecuted, Justice Mini-| Acadia) on government reasons| 
ster Garson Sef \for refusing to sponsor -a special® 

Canadian Weekly Newspapers | committee on veterans’ affairs this 
Association has asked Ottawa to session, was ruled out of order 
prosecute effectively any and all|as “controversial” during House 
combines, claiming freedom of the| opening quiz period. Members 
press is at stake. |have been getting telegrams ask-| 

Industry in Newfoundland is ing for the committee, proposed | 
waiting to hear the Supreme) by the Canadian Legion. 


| CCF, still working for volun-| 
tax exemption deals granted by | tary revocable check-off of union | 
previous island governments still dues, is sponsoring bill for pur-| 
hold under Confederation. Ottawa | : 8 very 
pose. 
wants to know too for revenue) ; 
reasons. Opening of port of entry for) 


Uadssipied ADVERTISEMENTS 


| products at point of sale. One is| PC. Leader George Drew. came 
| 30-slide picture viewer for use out for public works projects by 
|}at exhibition, convention, etc.; | Ottawa to fight present unemploy- 


airplanes at Atlin, B.C., was asked | 
_by E. T. Applewhaite (L., Skeena) | 
| who claimed with publicity and_| 


Minimum od. 12 words Add 


\ 


10c. Classified ads payable 


POSITIONS WANTED 


YOUNG VETERAN, 1950 graduate 
Toronto, with some business experience, 
seeks position with a future in fields of 
administration, finance, insurance, manu- 
facturing. or marketing, Box 61, The 
Financial Post, Toronto. 


ACCOUNTANT Bachelor of Commerce, 
Superior qualifications, six 
perience. Interested only in position 
offering aftractive and challenging future. 
Box 68, The Financial Post, Toronto. 


MINE PURCHASING AGENT 


NOW EMPLOYED. Extensive experience. | 


Self starter. Hard worker. Age 30. Box 
81, The Financia] Post, Toronto. 


ACCOUNTANT - OFFICE MANAGER, 
thoroughly experienced in retail depart- 
ment store accounting, preparation of 
sales and cost analysis, stock control, tax 
Teturns and office supervision. Age 32, 
excellent references, presently employed, 
enxious to locate in Western Canada. 
Reply to Box 78, The Financial Post, 
Toronto, 


PRESENTLY AVAILABLE 
A RETAIL FINANCE 
EXECUTIVE 


HAS BEEN OFFICE ard credit manager 
and secretary-treasurer and executive 
assistant to the president in a large retail 
establishment, in direct charge of credit 
and financing problems. Fully qualified 
in taxation, credit policies and methods. 
as well as work simplification. Apply Box 
85, Financial st, Toronto, 


EXECUTIVE ASSISTANT 
“PROFIT-MINDED and capable. Ten suc- 
cessful years manufacturing, sales, market 
research. Graduate engineer; extensive 
commercial traiging. Age 31. 


i 
The? Financial Tr Tordnto. 


Classified ads. cost 4c. per word and figure for each insertion. 
required. When replies cre to be mailed to advertiser. add 


application 


\\ 
\\ 00000 SHHKHRGH 


in | 
Commerce and Finance at University of | 


Box 86,| commission or 


\\ 


six words when box number is 


im advance Contract rates on 


POSITIONS AVAILABLE 


(eet ttinassitne aetna ead 

CONFIDENTIAL SECRETARY 
| FOR 
| Hamilton manufacturing company with 
| a 5-day week and good working condi- 
| tions. An excellent opportunity for a 
| capable girl with initiative. Please give 
| full details in your letter and enciose 
| @ snapshot. Box 60, The Financia! Post, 
| Toronto. 


years ex-/| 


| 


| NATIONALLY KNOWN, medium sized 
j Toronto corporation in a highly mechan- 
ized industry requires the services of a 
| young chaftered accountant age 33-40. 
| The man selected for this position will 
| be developed to assume the responsibility 

of Secretary-Treasurer in two or three 

years. Starting salary $5.000 to $6,000. 
| Apply in writing only to J. H. McQuaig 
| &  Co., Industrial Psychologists, 19 


| Melinda Street, Toronto. All applications | 


will eventually be acknowledged and the | 
name of our client revealed. 
confidential. 


~ BUSINESS PERSONALS | 


| 
j 


{ 


YOUNG MAN, 33, presently holding | 
junior executive position, seeking addi- 
tional part time employment, offers | 
Montreal representation. Good appear- | 
ance, personality, technical and adminis- | 
trative background. ex-haval | 
fully bilingual. Particularly interested in 
handling Montreal interests for out of 
town businessman. Box 77, The Financial 
Post, Toronto 
‘e-mle pee . 
AGENCIES WANTED 
MANUFACTURERS’ REPRESENTATIVE, 
Montreal area, can give small manufac- 
turers good distribution. Established 
firm, central office location. 
other basis, 
The Financial Post, Toronto. 
>. 


Straight | 
Box 338,! 


| SECRETARY-TREASURER | 


Strictly | 


the other a 15- to 25-slide “Shop- 
per Stopper” for dealer counter 
use. Publications servicing the 
advertising sales fields will be 
| used, plus direct mail letters and 
brochures. 
| McK 


| 


« 7 = 


Advertising ._ Ltd. ad- 
|vises that National Drug and 
{Chemical Co, of Canada, Mont- 
real, has renewed contracts for 


THE GENERAL MANAGER of 2.2 National radio campaign for | 


| Air-Wick and Gin Pills; ranging 


from 15-, 10-, and 5-minute news- | 


casts to one-minute spots on Eng- 
lish and French stations. 
| * a Z 
Alford R. Poyntz Advertising 
Ltd. (Montreal) will direct ad- 
vertising for World Electric 
Products Ltd.,-Montreal, makers 
of fluorescent light instant-start 
| ballasts. Space will appear im- 
mediately in industrial and ex- 
| port publications, 
* * 


F. H. Hayhurst Co. appointed 
to handle Canadian advertising 
for English product, Rennie’s 
Digestive Tablets, distributed 


ronto. Large list of dailies will 
carry small space ads at frequent 
intervals. 

. . 

E. W. Reynolds Ltd. (Toronto) 
reports T. S. Simms & Co. of 
Saint John, N.B., will use singing 
spot commercials on stations in 


selected markets from Halifax to | 


Vancouver, between February 27 


and May 18, to promote its Rain 
bow Brooms. : 


| chip in to road costs as it benefit- | 


|transportation Atlin area might! 


|ment; urged electrical develop-| ; 
| ment, irrigation, land reclamation, | € ™ost important tourist centre, 
in western Canada. 


| conservation projects. 

| Government shows no sign of, P. E. Wright, (CCF, Melfort) 
| worry at scattered protests against has a bill to make Churchill, Man., 
|DP’s getting jobs. No one should|base point under Wheat Board 
itry. to set a limit on immigrants’, Act, in same position as Port| 
|progress by their individual ef-|Arthur,, Fort William and Van- 
| fort, Immigration Minister Harris | couver. 

| said. | E. G,: Hansell (SC, Alberta) 
| Draft agreement with Ottawa wants retail price tags to show 
on ,the Trans-Canada Highway'how much of the price goes for 
will be sent out to provinces in a taxes, ~ : i 
“few days,” said Resources Mini-' 

| ster Winters. 

| Should Ottawa have any au- 
thority over trucking, now a pro-| 
| vincial matter? Ontario Good 
| Roads Association Secretary T. J. 
|Mahoney says take-over would 
|be so unfair “I don't think it is 
/possible.” Director R, G. Cole 
/claimed Federal treasury should 


| ted from tourist traffic. Transport | 
Minister Chevrier has said trucks 
must be stopped from expanding 
beyond their natural sphere. 

The government and CNR 
| should stand by the Maritime coal 


return offered by this type of 


$100,000. 


jindustry in times of plentiful, 
here by John A. Huston Co., To- | cheap supply from the U. S., says 


Clarence Gillis, (CCF, Cape Bret- 
on South) “since cut-offs in the|, 
U. S. could shut Canadian indus-|§ 
try down almost completely.” He § 
also urges promotion of industry | ® 
in Maritime areas hit by over-! 
seas market losses. 

He wants an excess profits tax 
at 50% of wartime rates to pay 
for lifting the old-age pension 
means test. 

Government encourages fullést 


(met assets over 


seecuseee=esMAY WE SEND 
Craig, Ballantyne & Co., Lid., 


215 St. James St. West, 
Montreal 1, Que. 


dian Investment Fund, Ltd, 
NAME .... 
ADDRESS 


COOP e eee ee eee eee 


wee eee ee ee eee 


Without obligation on my part please send me details of Cana- 


la meee R OREN NORE Eee RRS REESE Bee ees Ses ESSE SEES 


of suitings now at Simpson's! 
worsteds, sturdy saxonies, cheviots, herringbones, donegals . . 
of novelty weaves . . 


4 e- an. 


. 
Ths 
:~ 


almost any shade you-can name! 


March 4, 1950 


THE FINANCIAL POST 


Choose Now For Complete Selection! 


Spring Suits... Tailored-to-Order 
sult 59.75 to 78.50 


You're sure to find the exact fabric . . . the correct shade and pattern 
you've planned on for your new Spring suit in the grand selection 


Tailored-To-Order Suit 59.75 to 78.50. 


Important Appointments in 


You'll find clear-cut or mill-finished 


. a host 


. pattern after pattefn as well as solid tones in ° 
Be sure to see this great lineup... 
select the fabric and style of suit you want, confident of careful, 
correct tailoring to your individual measure! 


Tailored To Ouder Shop—— 
Second Floor—Dept. 264, 


NOTICE OF DIVIDEND 


ANNOUNCING canadian industry, Finance, ; amous Players 


Allan, Killam & McKay (Winni- 
peg) — Joseph Gair, president. 

Anglo - Newfoundland © Develop- | 
ment Co. Ltd. (Grand Falls, Nfld.) 
—B. C. Gardner (Montreal), a di- 
rector. 

Associated Credit Bureaus of Can- 
ada (Toronto) — C. B, Flemington 
(Toronto), president. 


Bank of Nova Scotia (Halifax)— | 


R. J. Smith, assistant general man- 
ager, F. W. Nicks, manager, Toronto 


main office; T. A. Boyles, manager, | 


Ottawa main office. 


Canada Gov't. (Ottawa) — Emile | 
ambassa- | 


Vaillancourt (Montreal), 
don to Peru; Thomas D. MacDonald 
(Stellarton, N.S.), director, Com- 
bines Investigation Act. 

Canadian Breweries 
Ltd. (Montreal) —J. Arthur Coate, 
vice-president. 


Canadian National Exhibition 


(Toronto)—R. C. Berkinshaw, presi- | 


dent. 

Canadian National Railways 
(Montreal) — E. B. Hawken, assis- 
tant to vice-president of personnel; 
A. B. Hopper, superintendent of 
pension system; G. L. Galloway, 
superintendent, motor power and 
car equipment; E. A. Sdearing, sup- 
erintendent of investigation. special 
service branch, Montreal: W. Kyle, 
asssistant vice-president, 
operations, Montreal. 

Carling Breweries Ltd. (Waterloo, 
Ont.)—Joseph J. Barnicke, district 
manager for western Ontario. 

Columbia Cellulose’Co. Ltd. (Van- 
couver)—W. C. R. Jon®s, mill man- 
ager at Prince Rupert. 

Commercial Life Assurance Co. 
of Canada (Toronto) — George C. 
Crawford, E. B. H. Shaver, direc- 
ors. 

Empire Trust Co. (New York)— 
Eric L. Harvie (Calgary), a director. 

Excelsior Life Insurance Co. (To- 


ronto)—Earle B. Lunney, assistant | 


superintendent of agencies. 


Imperial Bank of Canada (To- 
ronto)—H. W. Thomson, (Winnipeg) 


| superintendent of branches at head 


office. 


London Life Insurance Co. (Lon- 


(Quebec) | 


system’ — 


Business and Government 


‘vice-presidents; G. W. Auxier, gen- 
eral manager and vice-president. 

Windsor Hotel Ltd. 
Senator Jacob Nicol, and Senator 
Armand Daigle, directors. 

Zeller’s Limited (Montreal) — W. 
T. LeBarr, manager, J. A. Bothwell, 
assistant manager, both at Toronto. 


MINING PROPERTY 


Experienced prospector, seeks fi- 
nances to stake well-located mining 
claims, interesting valves already 
obtained, 90% interest to financier. 
Information 
request, 


and reference vupon 


BOX 79 
THE FINANCIAL POST, TORONTO 


| EXECUTIVE 


| 


(Montreal) — | 


Canadian Corporation 
Limited 


NOTICE is hereby given that a divi- 
dend of ‘Twenty-five Cents (25c) per 
share has been declared for the quarter 
ending March 3ist, 1950, on all issued 
| common shares of the Company, payable 
on Saturday, the Ist day of April, 1950, 
to shareholders of record at the close of 
business on Friday, the i7th day of 
| March, 1950, 


By Order of the Board. 
| N. G. BARROW, 
| Secretary. 
| TORONTO, February 28th, 1950. 
CONSOLIDATED ANSLEY 
MINES LTD. has received payment 
for Feb. 19 installment of 50,000 
| shares at 124¢c a share under agree- 
ment with Noront Securities Co. 
| Issued capital is 1,927,446, leaving 
} 1,572,554 in the treasury. 


ENGINEER 


Proven executive and organizer — seventeen years exper- 


ience in Canada and U. K. 


in executive, production, and 


consulting capacities embracing design, development, manu- 
facture and marketing. Employed but seeking position with 


scope for advancement. 


APPLY BOX 83, THE FINANCIAL POST, TORONTO. 
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Wee 


THE NATIONAL CIRCULATION THAT SMALL 


ADVERTISERS 


THE PREMIUM CIRCULATION. THAT 


CAN EASILY - AFFORD. 


BIG 


ADVERTISERS CAN PROFITABLY ADD. 


How much of your money 
Mayfair reaches big buying 


don, Ont.)—Lieut.-Col. K. W. Mac-' 


Intyre, London district representa- 
tive, group insurance. 

N. Slater Co. Ltd. (Hamilton)— 
Charles W. Cassels, vice-president 
and general manager. 

National Research Council of 
Canada (Ottawa) —Dr. A. G. Mc- 


eoes for waste circulation? 


power with minimum waste. 


ASK YOUR ADVERTISING AGENT OR PHONE 


| MAYFAIR 


MAGAZINE 


DOMINION SQUARE BLOG., MONTREAL. 
48) UNIVERSITY AVENUE, TORONTO. 


A Macileon-Hunter Publication. 


Calla (Edmonton), joins cereal re- | 


search committee. 


North American Life Assurance 
Co. (Toronto) — Lewis V. Tibert, 
manager at Saint John. 


Quebec Judiciary—Fernand Cho- 
quette, Superior Court. 

_ Royal Trust Co. (Montreal) — 
John W. McKee, advisory board 
member, Toronto branch. 

Smith, Davidson & Wright, Ltd. 
(Vancouver) — John Lecky, vice- 
president and director; Dave Dun- 
can, a director. 

Standard Motor.Co. (Canada) Ltd. 
(Toronto)—A. C. L. Mills, director 
and general manager: 

T. Eaton Co. Ltd., Canada (To- 
ronto)—J. R. Jenkins, H. P. Parkes, 
directors; J. W.. Eaton, director, 
Montreal company; J. Elliott, treas- 
urer, and a director, Montreal com- 
pany. 

Toledo Scale Co. of Canada Ltd. 
(Windsor) — Robert M. Wiles, To- 


| ronto district manager. 


Toronto General Insurance Co. 
(Toronto) — John S. Dickson, a 
director. 

Trans-Canada Air Lines (Winni- 


| peg)—D. E. McLeod, general super- 


visor of public relations, 

Vulean Iron & Engineering Ltd. 
(Winnipeg)—J. D. McDonald,’ vice- 
chairman, V. W. Tryon, vice-presi- 
dent; H. O. Jones, general manager. 

Walsh Advertising Co. Ltd. (To- 
ronto) — James J. M. Simpson, ex- 


| ecutive assistant. 


Western Canada Petroleum Asso- 
ciation (Calgary)—J. Grant Spratt, 
president} S. F. Heard, R. C. Brown, 


Obituaries 


Cyril Francis Davie, 68, Duncan, 
B.C., former Legislature Speaker. 

William Copp, 86, Toronto, former 
president of Copp, Clark Co. Ltd., 
57 years with firm. 


MUTUAL FUNDS 


are showing amazing growth as more and more people 
realize the benefits of diversification of risk, redeem- 
ability, expert investment management and the generous 


security. 


These advantages are yours whether you invest $100 or 


The oldest and largest Mutual Eund in Canada is 


CANADIAN INVESTMENT FUND, LTD. 


$25,000,000.00) 


YOU DETAILS#eesenenence 


eee eeeeeenee 


} 


‘SURVEY 


19 


OF OIL 


50 


ERE'S the very book you have looked for, packed 


cover-to-cover with 
Western oils. 


The story of success in oil 


freshly-gathered facts on 


is translated into terms of 


individual oil company drilling programs, production 


and earnings. Never before in Canadian history have 
so many Western oils been doing so well. 


In this new edition, you'll find data on such famous 
names as Redwater, Leduc, Golden Spike, Normand- 
ville, Stettler, Excelsior, Lloydminster and many other 
oil areas, both new and old. 


This “‘Who's Who of Oil" gives you everything: 
acreage holdings, finances, capital structures, as well 
as names of management and operating positions. 


A map section will enable you to locate the proper- 
ties you are interested in. A yearly price-range of 
listed stocks for 5 years shows recent spectacular 
movements of oils. 


Note: Previous editions were completely sold out 
on release. Get your copies of this valvable new 
edition while still available. 


ORDER TODAY — $1 POSTPAID 


THE FINANCIAL POST, 
481 University Ave:, Toronto 2, Canada 
Please mail immediately 
... Copies SURVEY OF OILS 1950 at $1 each 
....topies SURVEY OF MINES 1950 at $2 each 


We enclose $........ in payment 


Attention of .... 


Street Address . 


« ZOMG essence 


COREE eee eee 


City and Province 





B. C.’s Socialized Hospital 
Plan Goes Haywire 


(Continued from page 1) 
equipment and laboratory facili- 
ties, that there is a tendency to 
use the latest and most expensive 
medicines when older ones are 
just as good. 

The government has_ been 
Silently grateful for the over-all 
shortage of beds in the Province 


and is afraid that cost will con-} 


tinue to soar as more hospitals are 
built, Fearful that a continued 
rise in costs can wreck the scheme, 
the government is now search- 
ing for ways of placing a limit on 
benefits without appearing to 
backtrack on its original promises. 

A source of great irritation to 
the public has been the admin- 
istrative tangle which developed 
within a month after the scheme 
began operation. It is just being 
unravelled now. 

Registration and advance pay- 


ment of premiums started in Oc-| 


tober 1948. By January, thou- 


Imperial Builds 
o > ‘ e 

At ’Peg, Sarnia 

Imperial Oil, Tor ontc. last week 
awarded general construction 
contract for its proposed new 
12,000 bbl. day $10 million re- 
finery at East Paul, near Winni- 
peg 


At Sarnia, Ont., Imperial has/| 
in-| 


construction and equipment 
Stallation well advanced for its 
first production of propane (lique- 
fied petroleum gas). 


oe 
(sands upon thousands of unpro- 
cessed records had piled up. A 


system of 60-odd district offices! 


had been set up with no central 
registry for the co-ordination of 
information, Thousands of letters 
went unanswered, The insurance 
service didn’t know who had paid 
and who hadn't, while hospitals 
were demanding payment. 


In February, J. R. Mannix, head 
of the million-member Cleveland | 


Blue Cross was called in to help! 


untangle the confusion.»He rec- 
ommended making payroll deduc- 
tions compulsory, stating this 
would cover 80% of the estimated 
450,000 persons who should be 
paying premiums, reduce an ad- 
ministrative staff of 535 to 200, 
and-solve many of the complicat- 
ed accounting problems. He also 
suggested abolishing most of the 
district offices. 

Fearful of the reaction of busi- 
nessmen who already feel they 
are doing enough government ac- 


follow his fécommendations,. 


not appreciably improved. Prem- 


ier Byron Johnson and Finance|shey resigned in December and/| 


Minister Herbert Anscomb step- 
ped in, insisted on more outside 
help. James Hamilton and Asso- 
ciates, prominent United States 
| hospital consultants who had just 
finished a survey of the prov- 


|a look at the insurance plan. 
While he was making his sur- 
} vey, which 


feuding had been 


REASON WHY a million Canadians 
TET LT ho || Per 


fot Safeguarding 


{roll deductions so important that} 


TO A MILLION CANADIANS 


valuables 


Bureau drawers and cupboards are no 
place for government bonds and other valuable 
papers when protection behind the steel doors 


J. W. EATON 


assistant general manager of 
The T. Eaton Co, Ltd., Mont- 
real, has been appointed a di- 
rector of the Montreal com- 
pany. 


smoldering 


beneath the surface 


Estimates Up $36 Millions|U. K. Gaining 
After Many Demands Cut |In Auto Market 


(Continued from page 1) 
what is called the over-all “com- 


mitment” in the current year. 


lions for the air force; $97 mil- 
lions for the Navy and $143 mil- 
lions for the Army. Together with 


millions this combined commit- 
ment for the three servjces is 


total cash that can be spent in 
1950-51 is $53 millions less or $409 
millions. 


There are other defense items, 


defense to $425 millions. 





This commitment is $194 mil-| 


a small administrative item of $4 | 


| $438 millions. But while any one} 
|of the three services can “cgm- | 
«.. | mit” this much expenditure, the | 


including defense research, which | 
brings the total cash budget for 


Over and above this flexible | 
commitment system for 1950-51 | 
the’ three services and defense | 
research may commit the Gov- | 
ernment to a further maximum | 


|sum beyond 1950-51, of $144 mil- | 
|counting, the government didn’t for months between Hon. George} lions, provided again that this | 


year; that prices and costs are 
now more stable. But behind 
these and other “technical” rea- 


face of rising defense, public 
works and social service press- 
ures. 
Pressure Hard to Balk 

One of the most difficult items 
to handle in this respect has been 
public works, The Government’s 
physical plant is now in poor 
| shape in many areas due to post- 
ponement of work that goes back 
to the thirties, when the depres- 
sion was blamed. 


Then followed the war and the 
|postwar boom, both of which 





ials and men are more freely 
available, the demand for in- 
creased spending in this field has 
been almost irresistible. The 
Government has attempted to re- 
| Solve the difficulty by careful dis- 


Pearson and Dr, J, M. Hershey,| does not affect actual cash outlay | tribution of votes to match pres- 
By late 1949, the situation had| hospital insurance commissioner,| for the next fiscal year. 


became public knowledge. Her- 


took a job as assistant deputy 
Minister of Health in Saskatchew- 
an. He charged the minister had 
refused to follow his recom- 
mendations on policy. 

Starting reorganization,the gov- 


ince’s hospitals, was asked to take ernment has placed the accent on| 


youth and good business practice. 
Lloyd F. Detwiller, 32-year-old 
former Air Force combat pilot, 
Master of Economics, has been 
chosen as the new commissioner. 


Put another way, the total 
| over-all commitment of the three 
|services and defense research is 
listed in the estimates as $607 
| millions of which only $425 mil- 
on can be spent in 1950-51. 


| Same Deal in Public Works 


Something of the same prin- 
ciple has been introduced for the 
|first time this year into public 
| works estimates, 
| 


Detwiller’s job as tax poco works department can spend this 


sioner was given to 29-year-old | 
Gerald S. Bryson, also an RCAF | 
| véteran. 

It is reported now that the gov-| 
jernment thinks compulsory pay-| 


it will risk the dis 


directed toward controlling hospi- 
tal costs and eliminating wasteful 


, , . 7 | 
usage. Premier Johnson has said! elsewhere in the new Treasury 


flatly that the government will 
not take over hospital admin) 
tion as has been suggested in some 
quarters. He wants them admin-| 


year under the new main esti- 
mates is $100 millions, but the de- 
tails of actual projects listed in 
the estimates adds up to $5 mil- 
lions more than this figure. The 
difference repregents the sum by 


pleasure of| Which the department estimates | 
business by imposing it next year. | that actual cash required in 1950- | 
Most. study, however, is being|51 will fall short of the total | 


“commitment.” 
What’s been going on here and 


estimates, is the first concerted 
economy drive on public spend- 
ing since the war. Reasons why 
this has been possible, include the 


Total amount that the public | 


;ent areas of unemployment. 

| Another place where the Gov- 
j}ernment has this time used the 
|“commitment” plan for the first 
| time is in the floor price policy on 
| farm products. 

According to the new esti- 
mates, the Government may 
make farm support price com- 
i}mitments up to a total of $40 
} millions in 1950-51 provided not 
| more than $4.3 millions in cash is 
| spent, 


| were valid reasons for further | 
postponement. Now that mater- | 


| (Continued from page 1) 
| (Studebaker, Hudson, Nash, etc.), 
}and only 26,000 less than Chrys- 


sons is the over-all necessity of | !€: 
getting the budget to balance in| .. : é 
| dians whose interests are solely in 


It was no wonder some Cana- 


|Canadian-made cars, were ‘be- 
ginning to show some concern 
about the U, K, automobile inva- 
}sion. A 11.5% chunk of all sales, 
| if held when the market gets back | 
|to normal, could make a lot of | 
| difference to Canadian manufac- | 
| turers. 

If it is at all possible, the U. K. 
|is going to hang on to its hefty 
|slice. Development of the new 
|heater is one way they hope to 
|make their cars more acceptable 
| and desirable to Canadians. 
| The Canadian test showed 75 
deg. F. could be maintained in 
| temperatures as low as 25 below 

(the coldest it reached in the | 
| Winnipeg area). As a result, the | 
| heaters will be installed as stand- | 
jard equipment on the leading | 
|U, K. 1951 models sold in this 
| market, 

| U.K. firms themselves were 
| the first to admit that the chief 
| factor in the sudden surge in sales 
| was devaluation. This let them 
|slash prices up to $200 and im- 
mediately put them in an excel- 
|lent competitive position with 
| bigger Canadian cars. 
| The big question: can they 
| hang on as the going gets tougher 


} 


jin this most competitive of all 


| businesses? 


> 
WHERE FEDERAL REVENUES GO 


Here's a breakdown by main expenditure items of where 1950-51 
| federal revenue will go as compared with last year: 


Main 
Estimates 
423.7 
106.0 


| Debt Interest 

| Payments to Provinces . 

Social Welfare: 

*Family Allowances 
Unemployment Ins. 
Health Grants 
Pensions 
Med. Services to Indians & 

Eskimos 


493.8 
25.0 


| National Defense .. 
| Public Works: - 


307.0 
46.5 
25.0 

103.6 


11.7 


1950-51 1949-50———_—_ 
Main & 
Supple- 
mentary 

Estimates 


443.0 
121.9 


Main 
Estimates 


443.0 
121.9 


284.9 
40.8 
30.8 
74.2 


284.9 
42.0 
33.2 
74.2 

10.7 10.7 

441.4 

375.0 


445.0 
382.9 
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Mr. J. L. Fetes, Foundry Superintendent, “When 

I came to this foundry, I was very happy to 

discover that all cleaning and grinding opera- 

tions were being ventilated with a Dustube 

Dust Collector. My experience with these units 

in other foundries has been exceptionally good in terms 
of efficiency and cost-saving performance. The simple, 
practical design of the Dustube provides the highest 
efficiency at the lowest possible cost.” 


dustube 


COLLECTORS 


The 
Feature 


Mr. W. J. Cameron, Mechan- 
ical Superintendent, “The 
Dustube Dust Collector has 
been a profitable invest- 
ment from every stand- 
point. We benefit in a busi- 
ness way through employee 
good will and their freedom 
from worry of dusty condi- 
tions far beyond the small 
amount invested in 
the collector. The 
Dustube is a simple 
and compact unit 
*” providing depend- 
able, economical 
performance,” 


Value 


from every point of view... 
at Anthes-Imperial Co., Ltd., 


St. Catharines, Ontario 


Mr. Alfred Briard, Maintenance Foreman, “Our Dustube 
Dust Collector operates so quietly and efficiently that 
the only attention it has required is periodic 
inspections. These are fast and simple since 

all work is on the clean air side of the col- 

lector. Maintenance is at a minimum be- 

cause the tubes are never under tension, and 

never in contact with abrading or corrosive 

metal.” 


Dustube Advantages 


BETTER DUST REMOVAL— 
Simple, fast, thorough. Shortens cleaning time. 


POWER SAVINGS— 
Lower resistance to air flow. Lower air 
velocities: 


HIGH EFFICIENCY. 


EASE OF INSPECTION— 
Clean, safe, simple. No parts to remove. 


DUSTUBE FILTERS— 
No abrading metal contact. Easy to ship, 
store and handle. 


of our vaults costs so little. Thousands 
of BofM customets have found a 
personal Safety Deposit Box the 
answer to their safekeeping necds—at 
a cost of but a cent or two a day. 


BANK oF MontTREAL 


FILTER REPLACEMENT— 


istered at the local level, by local | fact that there are no major sal- Tokes only a few seconds. Requires no tools. 


Ask for our booklet | boards. ary revisions to put through this 


‘=< Start Soon on $20 Million 
‘Toronto Housing Project 


use the B of M 
any 
Largest residential develop- 
ment assured for the Toronto area 
this year is a $20 millions housing 
-|and commercial building project 


————— |\to be commenced this spring in 
WANTED . | F 


suburban North York. 
REFRIGERATION ENGINEER | 


Twelve hundred houses (price 

lrange: $8,500 to $14,000 with a 

We are seeking the services of a refrigeration engineer to serve our |mean of about $9,000), apartment 

company in the position of chief engineering assistant. The man selected buildings containing 500 suites, 

must have had actual engineering education plus experience in house- i 
hold and commercial refrigeration. If interested write outlining fully your 


Departmental Vote ...... os 
Airport Construction 
Trans-Canada Highway ... 


100.1 
9.4 
20.0 


91.4 
13.1 


108.1 
13.5 


129.5 104.5 


121.6| § Canadian Representative: 


ROBERT A. CAMPBELL 
106 Adelaide St. W., Toronto, Ont. 


American 
\__~  WHEELABRATOR & EQUIPMENT CORP. 
793 S. Byrkit $2., 


Veterans’ Affairs: 
Pensions 


j 
102.5) 
All other costs 


144.7 | 


99.7 
116.1 
215.8 

cone i Write today 
| __ Totals 2,308.8 2,272.7 2,335.5 | for sae 
| Loans & Investments: le 
75.0 75.0 75.0 

29.0 28.0 28.0 


102.5 
144.2 


246.7 
540.2 


247.2 | 


All other Depts. & Expend.... 573.9 


school, playground, parking facil- 
ities, safety aisles, and an en- 
largement of a church, A small 
city of 2,000 families, it promises 
a substantial contribution to the 
relief of Toronto’s persisting 
housing famine, ‘ 

Farmland at Bathurst St. and 
Lawrence Avenue was bought 
several years ago by Central 
Mortgage & Housing Corp. It is 


Canada's First Sanh .... woRKING WITH CANADIANS IN EVERY WALK OF LIFE SINCE 1817 
re rrr 


Mishewoke 22, Indiene COLLECTORS 


Housing 
Vet. Land Act 


@PPICES tm PRinciPAR Cities 


This advertisement appears in March 4, 1950, issue of The Financial Post 


124.3 132.1 


*Includes other loans and investments. 


jand 12 acres of stores are em-| 
| braced in the project which will 


qualifications and submitting references. Starting salary for right man 


will probably be in the $5,000.00 bracket. Applicants in the thirty-five 
to fifty age group would be preferred. 


BOX 82, THE FINANCIAL POST, TORONTO. 


AG 
deteriorate the 


take two years to complete. 
Development is to be along the 

lines of a “planned community” | 

with land allocated for a 





i 


PITCH 


MADE IN 
CANADA 


E will not destroy, nor time 
great protective qualities of 4” - 


Pitch (illustrated) or Trafford Tile. These Atlas Asbestos Cement materials grow even tougher with age. 
for roofing or siding, they are an investment that pays off year after year. 


Free of Maintenance 


Cost 


Write for Details and a List of Buildings where 4” Pitch and Trafford Tile Are In Service 
A Member of The Turner & Newall Organization. 


MONT 


REAL 


Te ee 


WINNIPEG 


being subdivided under the Land 
Assembly Plan by Investors Syn- 


| dicate of Canada and Great West 


Life Assurance Co, 

The two companies have in- 
vested nearly $1 million in the 
installation of public improve- 
ments. Half of the sanitary sewers 
and water mains are in, and road 
construction will begin as soon 
as weather permits, The prepared 
land is sold to contractors, with 
the two companies participating 
in the financing and exercising 
control over the nature of the 
development. 


B. C. Electric 
Additional Issue 


Expected Soon 


MONTREAL (Staff) — An ad- 
ditional issue of first mortgage 
bonds of British Columbia Elec- 
tric Co, is expected to be offered 
to the public before the end of 
this month through a syndicate 
headed by Nesbitt, Thomson, & 
Co., Wood, Gundy & Co., and 
Societe de Placements Inc., The 
Financial Post understands. 

Proceeds will be for the com- 
pany’s expansion program, ex- 
pected to be substantially com- 
pleted by te end of 1950 involving 
the expenditure of $22,700,000 fo 
various projects. 
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sheets, pictures—in fact, any photographic subject: 


There are many types of Multilith Masters—each adapted 
to a specific need. Some are designed to produce only a 
few copies; others, thousands. Some come blank—others 
have self-reproducing forms on them. 


The Multigraph method in one duplicating operation 
quickly changes blank paper into any number of permanent 
copies in black or in colors. Here is the modern way of 
mechanizing office procedures—of cutting costs in every 
department of your business. Here is the way to shorten 
and simplify office tasks. Write for information oa how 
others in your type of business are saving. 


HIS man is looking at a copy of an engineering 
handbook page produced from a new paper duplis 
cating master—the Multilith Sensitized Master. 


This new master is ready to expose immediately on 
removal from its package. No preliminary operations are 
necessary;drawings, type matter or any other poemoeeeeic 
subjects can be quickly and easily prepared for reproduc- 
tion anywhere in your own office. You can count the time 
in minutes, the cost in pennies. 


With the new, simplified and improved Multigraph 
Duplicators end the new Sensitized Master, you are ready 
for instantaneous reproduction of few or many copies. 
You can duplicate business forms, letterheads, catalog 


Multigraph 


ADDRESSOGRAPH-MULTIGRAPH OF CANADA Limited 


* 


Head Office and Factory: TORONTO 


Soles and Service Agencies: 


WAUFAX QUEBEC “MONTREAL OTTAWA TORONTO HAMILTON «WINNIPEG «CALGARY. «= EDMONTON” VANCOUVER 


- 





A COMPLETE LINE 


of advertising specialties and decalcomania 
transfers for retailers, manufacturers, insur- 
ance agents, etc. Finest lines Excellent 
opportunity for full ar part time selling. Big 
commission and bonus. Free Sales Kit. 


KEDCO PRODUCTS srockviie 


4, 
Ont. 


‘Members 


INVESTMENTS THIS WEEK! 


Financial circles viewed with 
considerable interest the appear- | 
ance of the 1949 annual reports of | 
the St. Lawrence Corp, group this 
week. These were the first of the 


| big pflp and paper companies’ re- 


ports to appear and consequently 


St. Lawrence Corp. Shows. 


Effeet of Pulp Sales Drop 


28, as costs were considered too 
high. 

In other words, these companies | 
showed sulphite production of} 
less than one fifth of its 1948| 
level, groundwood sales at less | 


New Copper Mine Coming 


For Noranda 


in Gaspe? 


Is a new copper mine gradual-| then have continued encouraging. 


ly emerging for Noranda Mines! 


in the Gaspé peninsula? Issuance 
of the 1949 Noranda annual re- 


| 150 ft. of barren material resulted 
jin exploration getting into better 


|port, now in course of prepara-| grade. 


tion, is expected to lend support| 


to the view that this property is|erty is located at Needle Moun- 


_|taking on real importance, 


| “Drilling this year has been 


Deepening of old holes : 
The Gaspé Copper Mines 04 
1 


|tain in Holland twp., Que. As it| 


is not far from the Atlantic, con- 
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than one quarter and sulphate; © 
MONTREAL STOCK EXCHANG? 
MONTREAL CURB MARKET 
CANADIAN COMMODITY EXCHANGE 
Inc, 
TELEPHONE 
UN. 537! 


485 McGILL ST., MONTREAL 


| quite encouraging,” General Man-|struction of a railway to carry | 
:|ager, H. L. Roscoe tells The Fi-|copper concentrates to tidewater | 
nancial Post, confirming current|transport would not present any | 
reports to the effect that four|great problems. Mining ~would} 
| bands of ore, overlying each other,|have to be by underground) 
|have been located with the low-| methods. 
jest of these apparently running) Noranda continues to work on) 
the best grade. There has been aj|its Orange Free State gold nego-| 
|pretty good grade indicated lat-/|tiations but there has been nothing | 
terly, although it would not be| definite in this direction as yet, it 
correct to term material high| is learned. 
grade, Mr. Roscoe indicates, 
Extensive drilling has 


gave some indication of what the| pulp sales down about 45%, 
industry might be expected to| From an investor’s standpoint, | 
show as well as partly explaining! both St. Lawrence Corp. and St.| 
the good market performance of|Lawrence Paper Mills made good 
the St. Lawrence Corp. and St. | progress in retiring their second 
| Lawrence Paper Mills stocks. preferred stocks, The Corporation | 
As was generally expected,/retired 42,580 shares to reduce) 
these reports indicate that the total outstanding to 198,175, Pa-| H. P. PARKES 
higher the proportion of total) per Mills retired 35,314 shares to) >” NNN 
|sales and profits of any pulp and reduce its total outstanding down | 
| paper firm that comes from news- | to. 78,348 shares, These purchases | 
|print production, the better it is| Will result in an-annual reduc- 
\likely to have done in 1949. For/tion of $161,334 in dividend re- 
11950 it would appear that the| quirements, The purchase price 
| same experience might prove true. | Was $1,128,711 lower than the call 
price, In each case the amount 


Canada-wide in its scope, Simpsons depart 
ment store and mail order business is recording 
the greatest sales volume in its seventy-eight 
year history. 


director and general manager 
of The T. Eaton Co. Ltd., Mari- 
times, has been appointed a 
director of The T. Eaton Co. 


been 
done and the diamond drill pro-| 
gram is continuing steadily. 


To provide for the increased business, ad- 
ditional Preferred Shares are being issued. 
We offer as principals— ; 


The trans-shipping port for United 
Kingdom, European and World 
Markets. 37 miles of fully-equipped 
dock quays. Facilities for handling, 
storing and working all types of 


| Discussing the operations of St.) 
|Lawrence Corp. and its subsidi-| 
aries, Chairman of the Board| 
David Van Alstyne, Jr., said: “The | 
earnings of the three manufac- 
turing subsidiaries of the corpora- 
tion were, in the aggregate, slight- 
lly lower than in 1948 due largely 
ito the weak market for sulphate, 
sulphite and groundwood pulps.” 


|red is currently selling about $33 


spent was greater than required 
under the plan of reorganization. | 
St. Lawrence Corp, Ist prefer-| 





a share (callable at $55) to yield 
6.06% in basis of its $2 annual 
dividend rate; the second prefer- 
red is selling about $1512 a share 
\(callable at $20) to yield 4.83% 


| 
| wtd., Canada, | 
| 


Gairdner Buys 


Acme Glove 


ed 35 million tons of material at 
Noranda’s Gaspé Copper Mines 
subsidiary averaging 0.9% copper, 
|which could hardly be termed 
| outstanding. Drilling in 1948 add- 
ed a further six million tons of 
1.8% copper grade, Results since 


MONTREAL (Staff)—Control-| 


Drilling before the war v...,_Lmperial Tob. 


Debentures 


Quickly Sold 


The $10-millions Imperial To- | 
bacco 3% 20-year sinking fund | 





_simpsons, Limited 


41% Cumulative Redeemable 
Preferred Shares 


(Par Value $100) 
Price: $98.75 per share 


commodities. 
PHOTO STANLEY 


ling interest in Acme Glove Works | ' ‘ourt Award Made | debentures being offered jointly 
| Ltd, has been acquired by Gaird-| |by A, E. Ames & Co, and Do- 


| . . . : . eae : 

iner & Co., Toronto investment| Three B.C. Utilities | minion Securities has been rapid- 
\dealers, from J, Louis ‘Levesque, | | ly oversubscribed, The Financial 
|president of Credit Interprovin-| Awards have now been made | Post is informed. 
cial, Ltee, Montreal investment) by the Appeal Court in connec: | Proceeds of. sale will be used 
dealers, The Financial Post is in-| tion with the properties of three | to reduce bank loans incurred in 

rmed. | British Columbia utility com-! purchase of leaf tobacco by the 
Gairdner & Co, is believed to, panies which were expropriated | ,2+ent company or its subsidiary 
have acted as agent for another| by the British Columbia Power | companies. It is estimated that 


; oi ' jon basis of its 75c annual divi- 
This condition affected both the) geng rate, and the common is 


volume of sales and the Prices. | shout $1514 a share. 
Newsprint tonnage sold (except 


1 St. Lawrence Paper Mills Ist 
for Brompton Pulp & Paper Co.| j.eferred is currently selling 


where newsprint is only a small) spout $90 a share (callable at $105| 
proportion of total tonnage) Was), share) to yield 6.67% on basis| 
slightly — ier Paps ty | of its $6 annual dividend rate and fo 
mained steady at $100 a ton New| it, second preferred at about $53 | 
York, a share (callable at $60 a share) | 


A prospectus telling the interesting story of 
Simpsons development and detailing its 
earnings and assets will be sent to you without 
obligation upon request. 


Wood, Gundy & Company 


b. 
PORT of LONDON 
AUTHORITY 


_ For further information apply to 


_ PLA. Baliding, London, Eagiond 


Regarding the 1950 outlook, no 
statement is made regarding the} 


to yield 4.53% on basis of its $2.4 
annual dividend rate. 


0 





pulps, which in itself would seem 
to indicate uncertainty. But P. M. 
Fox, president of St, Lawrence 
Paper Mills Co. and of Lake St. 
John Power & Paper Co., states: 
“It is expected that sales of news- 
print will continue at a high level 
in 1950.” 4 

The records of the three manu- 
facturing subsidiaries bear out the 
general statements, (See annual 
reports, page 18.) 


St. Lawrence Paper Mills re- 


ports net sales of $16,571,193 in| uskasing, Ont. in 1945 are an-| 


1949 ($17,125,777 in 1948), a net 
profit from its own operations of 
$2,946,824 ($2,070,444) and divi- 
dends from Lake St. John of $1,- 
103,435 ($903,301). 


Its increased net profit would 
seem to reflect a considerable im- 
provement in efficiency at the 
mill together with the 10% pre- 
mium on U. S. funds for the latter 
part of 1949. Its newsprint pro- 
duction reached an all-time rec- 
ord of 192,543 tons, but was up 


Kimberly Clark 
To Double Mil 


At Kapusasking 


Plans for doubling the capacity 
of a new mill constructed at Kap- 


nounced by Kimberly-Clark Corp. 
less than.a year after it has com- 


pleted a record-breaking postwar 


expansion program in Canada, 
The program involves the con- 
version of wood pulp into finished 
goods for Canadian markets 
whereby production for the trade- 
name product of Kleenex—begun 


there five years ago — will be 


|party in the transaction. Neither} Commission in 1945, 

the number of shares nor the price| West Canadian Hydro-Electric 

involved in the transaction is be-| Corp, has been awarded $3,289,- 

ing revealed. 700, as follows: market value 
J. Louis Levesque acquired con-| $2,850,000, premmim on_ bonds 


itrol, of Acme Glove for his per- | $71,930, severance damages $25,- | 


sonal account in April, 1949, | 000, reorganization expense 
What changes, if any, there will| $42,264, liquidation expense $9,- 
be in the board of directors or| 950, 10% for compulsory taking 
management was not known to/| $285,000, and prepaid expense 
company offices at press time this) $5,556. 
week, This will depend on the| Nanaimo-Duncan Utilities Ltd. 
new owners. | was awarded $1,700,000. 
Plans have been received from| Columbia Power 
the architects for the company’s| awarded $226,000. 
proposed new plant at Joliette,) The question of interest and 
Que., The Post is told. Whether} costs is to be the subject of a 
these plans will be proceeded with| written submission which is to be 
now will also depend ’on the oe made shortly, The Financial Post 
owners. is told, 


Industrial Acceptance Corp. 


‘To Offer $10 Million Issue 


Co. was 


greatly increased. In addition the| 
product will be also manufactured | 


4% 
for the trade-name products of} 3 


dustrial Acceptance Corp. 


MONTREAL (Staff)—Offering , April 1, 1967. Thereafter to ma- 
of a new issue of $10 million In-|turity the premium will be .50% 


Provision is to be made for an- 


| there will be an indebtedness in 


|form of temporary bank loans of | 
about $7 millions after proceeds | 
of sale of debefftures. These 
loans are not reflected in com- 
|pany’s balance sheet for Dec, 31, 
| 1949 as January, February and | 
| March are heavy buying months | 
| for leaf tobacco. 


Net earnings in 1949 amounted | 
jto $7,065,409 ($7,379,049) accord- | 
jing to the offering prospectus. | 
Included in earnings position was 
| $2,525,121 irr dividends received | 
|from ‘subsidiary companies ($2,- 
|305,006 in 1948). After giving 
| effect to new issue, capitalization | 
leonsists of an outstanding $8.4 | 
millions 2%% serial debentures 
due 1954-65 and $6.6 millions 
278% debentures due 1966, and 





$10 millions 3% 20-year sinking | 


fund debentures, Outstanding 
stock capitalization consists of 
$8,030,000 6% preference $4.86- 
2/3 par; $10 millions 4% prefer- | 
ence, $25 par; $48,155,160 ordin- | 


‘lary, $5 par. Maximum annual in- | 


| 
} 


Limited 
Toronto Montreal ‘Winnipeg Vancouver 
Ottawa Hamilton London, Ont. Kitchener 
Regina Edmonton New Westminster Victoria 
New York Halifax Quebec London, Eng, 


ccigetnemmennto 


TOP MANAGEMENT PROBLEM? 
Falling sales or profits — Domestic or Export? 


Exceptional opportunity to secure the services of an Executive 
with a long record of success in tackling just these problems in 
Canada and in many other parts of the world. 


Enquiries, in the strictest confidence, are invited tor 


AZ, c/o Fennell, McLean & Davis, Barristers, 
220, Bay Street, Toronto. 


FIRST OFFERING IN CANADA—MANUFACTURING RIGHTS TO LOW- 
PRICED, THOROUGHLY TESTED HOUSEHOLD GAS REFRIGERATOR 


Some forward-looking manufacturer will welcome this opportunity 


‘eure , 
sinking fund debentures, dated | nual sinking fund of 212% of the reanicst are Soletisdaiar seitt We 
Kotex and Delsey. April 1, 1950 and due April 1,| par amount of debentures issued. |¢799750, New debentures are | 
Total cost will be upward of| 1969 is expected to be made| Consolidated earnings avail- ; 
$3 millions including a $150,000| y.ortiy by Greenshields & Co. | able for debenture interest for the 


only slightly from 190,302 tons in| 
1948, while no surplus sulphite or 
groundwood was sold in 1949 as 


to capitalize on what is today’s almost only non-competitive market 
— the GAS REFRIGERATOR. Here is the first offering in Canada 
to purchase the manufacturing rights, under license, of a thoroughly 


Wm. Neilson, Ltd. 
Buys Toronto Building 


priced at $98.15 and accrued in- 


William Neilson, Ltd. has pur- 
ehased a two-story sheet metal and 
mill construction building at Du- 
pont St., Toronto, formerly occu- 
pied by Eastern Steel Products at a 
registered price of $105,000, 

The building is being used by the 
Neilson company for storage pur- 
poses and no immediate plans for 
new construction are said under 
consideration. 


TOWN OF SIMCOE issue of 
$225,000 344% debentures, maturing 
March 1, 1951 to 1970 has been 
awarded to Canadian Bank of 
Commerce and J. L. Graham & Co. 
Price paid for issue was 101.217, 
highest of 14 offers received. Fi- 
nancing is for building and equip- 
ping a 15-room addition to the Sim- 
coe District High School. Collection 
of current taxes in Simcoe have 
exceeded 96% of the annual levy 
in each of the last 16 years. 
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S—CITY & SUBURBAN 
FARMS—COUNTRY ESTATES 
SUMMER PROPERTIES 
24° HOUR SERVICE 
AD. 5661 


KINGSWAY OFFICE LY. 7593 
NORTH END OFFICE....MA, 4451 
HEAD OFFICE 
(Canada Permanent Bldg.) 
TORONTO 


against 10,440 tons in 1948. (Ton- 
nage sales were likely slightly 
higher than production as inven- 
tories were reduced slightly.) 


Lake St. John Power & Paper} 


Co.’s net sales were $9,262,720 
($11,623,780) and its net profit 
was $1,332,808 ($2,016,931), Its) 
newsprint production was 102,793 
tons (101,604 tons) but its sulphite 
production was only 5,183 tons 
(27,640 tons). 

Brompton Pulp & Paper’s net 
sales were $16,150,850 in 1949 ($20,- 
259,902) and its net profit $963,087 
($1,547,120). It showed tonnage 
sold of container boards at 100,482 


housing program, It is estimated | 


terest to be dated March 1, 1950. 


that additional woodlands operat- 
ing employment for 250-300 men} 
will also result. Work will begin 
immediately on both mill and 
town expansion. 

Another direct growth program 
for Ontario is tied in with these | 
announcements, Kimberly - Clark | 
manufactures the sanitary crepe 
wadding for a long-standing cus-| 
tomer, Canadian Cellucotton 
Products Co. which is coincident- 
ally expected to expand its con- 
verting operations in Southern) 
Ontario, It is estimated that ad-| 
ditional employment of over 100} 
persons will be required by Can- 





(103,376), kraft wrapping papers 
22,487 (26,617), groundwood pulp 
7,185 (30,935), sulphate pulp 7,746 
(14,295) and newsprint 7,570 (17,- 
137). Brompton stopped operating 
its newsprint machine last May 
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INVEST FOR PROFIT 


Don't be caught napping. The Post 
| provides the most complete news 
service available on investments, You 
get facts, graphs, informed market com- 
| ment, penetrating. analyses of profit 
| opportunities. Get these each week in 


THE FINANCIAL POST 
By mail only $5 a year 


Book you’ve wanted on 


OILS 


Speak fast for your copy of the new 
| Survey of Oils. The 1950 edition brings 
you deiailed facts on properties, loca- 
tions, production progress, personnel; 
gives you financial status, dividend 
| records, price range of shares, maps, 
statistics. A fascinating roundup of 
| fresh informati-> nowhere else avail- 
| able in book | 


The | icial Post 


SUR\ OF OILS 
Ready Feb. 28—$1 postpaid 





— GIBSON BROS, —— 


Established 1910 
REAL ESTATE BROKERS 


INDUSTRIAL — COMMERCIAL — RESIDENTIAL 
PROPERTY MANAGERS 
VALUATORS 


$27 BAY ST., TORONTO 1 


ADelaide 0685 


ily largely supplemented by im- 


adian Cellucotton. 
Crepe wadding for its Southern 
Ontario operations was previous- 


ports from Niagara Falls, N.Y. 


and Wood, Gundy & Co. It is|12-month period ended Dec, 31, 


understood that the debentures 
will be offered at par. 

Proceeds will be used to retire 
the existing issues of debentures 
now outstanding in the amount 
of $4,650,000 and the balance to 
provide funds for general corpo- 
rate purposes, Formal notice was 
issued this week calling the pres- 
ently outstanding debentures 
series “A,” “B” and “C” .for re- 
demption on April 1 next. 

One reason for the new issue is 
to permit an increase in the 
amount of outstanding debentures 
in order to meet the growing 
needs of the business, The Finan- 
cial Post understands. The trust 
deed for the presently outstand- 
ing debentures only authorized 
issuance of a total of $5 millions 


When the new plant is completed, 
95% will come from the north|these debentures, the present 
via C.N.R. © trust deed and 
This decision may be the fore- is terminated, as an entirely new 
runner of a still broader program| trust deed will be drawn up for 
for manufacturing other forms of| the new issue, 
finished products in Canada, it is 
intimated. Kimberly-Clark has|deemable, in whole or in part, on 
developed numerous industrial| 30 days’ notice at a premium of 
crepe wadding products reported |2%%% for the first year of their 
to be finding new and growing) term, thereafter the premium de- 
markets. clines % of 1% each year up to 


Toronto to Call for Tenders 


On Next Big Slice of Subway 


Torontonians and visitors may ,from Alexander St., just above 
ride sooner than they think on/|Carlton, to near Muir Memorial 
the 10-ft. wide cars of Canada’s| Gardens, above St. Clair. From 
first rapid transit subway system. | Alexander to about Davenport 

Toronto Transportation Com-/|Rd., the operation will be cut- 
mission — not resting on its | and-cover, as already familiar in 
September-February construction|downtown Toronto. Then, from 
laurels—within a few days will|there north to Pleasant Blvd., 
advertise for contractors’ tenders | mostly open cut, with main cross 
covering the next 1%4 miles of|streets bridged. From Pleasant 
the Yonge St. “big dig” (The}|to the gardens will be cut-and- 
Financial Post, July 30, Nov, 19).| cover again, excepting tunneling 

First 112 miles of the $55 mil-' under CPR right of way. 
lions 4'4-mile project bisecting| Separate contracts will be let 
central Toronto (sections 1 and | for way stations. trao& and power 
2) is held by a Canada-U, §,| laying, certain other construc- 


debentures. By refunding all 





Perini, at about $10.5 millions. | the whole system. 


It’s due to be finished about a} eee earn 
|year from now. ‘B-A Oil Co. 
Awards Contract 


Will an individual Canadian 
firm or all-Canadian team win 
the next-link? Or a British dark 
horse? Or will the subway con- 
tinuation go to Pitts, Johnson 
in keeping with building tra- 
dition that the man on the job 
holds the best cards on costs? | 
That was the question being 
asked in Central Canada’s “heavy 
construction” group this week. 

In Canada and Toronto recent- 
ly on a trade- study and pro- 


permit, 
commence on a new refinery at 


construction work will 


| processing equipment has been 
let to the Canadian Kellogg Co. 
All other construction will be 
carried out by B-A’s own en- 


chairman of Britain’s dollar ex- | boilerghouse and offices. 
ports board said he expected; The* refinery, which will have 
there will be bids from U. K./an annual capacity of two million 
firms on construction as well as | bbls., will be located on 160 acres 
on rolling stock for Toronto's 5-| of land on highway No. 16 on the 
year subway building and a/| east side of the city. Equipment 
|similar. project Montreal is con- will consist of a combination 
| sidering. . crude-oil distillation and thermal 
Tenders to be called about/cracking unit, a coking unit, a 
March 1 by the TTC will be for | fluid catalyic cracking unit and a 
sections 3, 4, and 5, under Yonge | gomplete chemical treating plant. 


The new debentures will be re- | 


1949 amounted to $3,278,176, or 
over eight times interest require- 
ments on the new debentures. 
1949 Net Profit Up ; 
Consolidated net profit of In- 
dustrial Acceptance Cérp. 
|}amounted to $1,960,901 for the 
}year ended Dec. 31, 
| 69.4% from the 1948 net of $1,- 
| 157,038 and at an ali time high. 


| After deducting preferred divi- | 


| dends paid, this was equivalent 
to earnings of $6.43 on each of 
;the 278,275 common shares out- 
¢ Standing at Dec. 31, 1949. 

| pany is enjoying a substantially 
|increased volume of business 


counts receivable which totaled 
| $92,581,048 at Dec. 31, 1949, 


ed to $11,103,870 — 70% higher 
| than in 1948 when it was $6,532,- 
526. 

On the basis of the company’s 


| Dec. 31, 1949, net tangible assets, 
| after the deduction of all prior 
| liabilities and after giving effect 
ito this financing, would have 
|amounted to $22,841,002 or ap- 
proximately $2,284 for each $1,- 
000 debenture to be outstand- 
ing. Of the consolidated assets 





over 99% is in the form of cash | 


and receivables. 
Of over $1 billion of receiv- 
}ables purchased during the 18- 


year period ended Dec. 31, 1949, | 


|the company’s credit losses have 
| been less than one tenth of 1%. 


| va 
Brazilian Net 


At New High 


| Canada’s biggest foreign utility 
company — Brazilian Traction, 
Light & Power Co.—has just fin- 
|ished the best year in its 37-year 


| been the 10th successive year in 


1949—up | 


It was announced that the com- | 


which is reflected to a degree by | 
ithe portfolio of notes and ac- | 


| Earned income in 1949 amount- | 
its limitations | 


consolidated balance sheet as at | 


| 1950, Imperial Tobacco acquired | 


By agreement dated Feb. 8, | 


the business of Brown & William- | 


son Tobacco Corp, (Export) Ltd., 


London, Eng., for $1,875 in cash} 
}and 7,500 common shares of Im- | 


;American Tobacco Co., nominee 
of the English company, the pros- 


gives Imperial Tobacco exclusive 
rights for Canada and Newfound- 
trademarks, trade names 
brands. Brand names acquired in- 
|clude “Target,” “Kool” and “Sir 
Walter Raleigh.” 


deemable in whole or in part at 


from $100 (per $100 of deben- | 
tures) if redeemed less than two | 
|years before maturity to $101.50 | 
if redeemed 19 years or more be- 
fore maturity. 


Simpsons Issue 
‘Sells Quickly 


The offering of $5 millions 
442% culmulative redeemable 
preferred shares, par value $100, 
of Simpsons Ltd. being made by 
a syndicate headed by Wood, 
Gundy & Co. has been rapidly 
oversubscribed, The Financial | 
Post is informed. Proceeds of 
issue will be used for additional 
working capital to handle the 
|substantially increased volume 
of business and for other | 
corporate purposes, the offering | 
prospectus states. | 

Outstanding capitalization after | 
giving effect to new financing | 
will consist of $12.9 millions 342% | 
serial bonds, $14.5 millions 219- 
312% secured term notes, $20 
millions 412% cumulative re- 
|}deemable preferred shares, 360,- 
| 000 class “A” shares no par value | 
and 360,000 class “B” shares, no | 





; |par value. Interest requirements | 
group, Pitts, Johnson, Drake &/|tion work and rolling stock for history, The year 1949 has also| 


|on the first mortgage bonds and | 
jsecured term~ notes now out-| 


which earnings have shown a sub-| standing amount to $889,000 an- | 


stantial increase over the preced-! nyally, 


ing year. 
Net earnings for the 12 months 


of 1949 amounted to $31,657,713, | 
As soon as weather conditions|¥P 16.9% from 1948, Common| 


oe earnings-based on this fig- 


ure would work out at 24.50 as| 
Edmonton for the British Ameri- | @gainst $3.85 for 1948, The 1949) Consoli , 
can Oil Co, The contract for the | figures are estimated and subject|, Consolidated net earnings of 


ito a final adjustment when an- 
{nual accounts are made up, 
| 1948 final adjustment resulted in 
|a downward revision in earnings 


year-end adjustments for 1949 are 
|not greater than in the preceding 
| year final common share earnings 
should be between $4.35-$4.50, 
1949 iss 
Gross oper, earns.* 123,884,472 101,945,202 
as: Oper. exps., 
depr., amort., etc, 92,226,760 74,858,960 


timated net earns, 31,657,713 27,086,242 


which amount will de-| 
| crease as serial bonds and notes | 
jare retired. Dividend require- | 
ments on the $20 mifNions 414% | 
cumulative redeemable preferred 
{shares to be outstanding will | 
amount to $900,000 annually. 


the company (including refund- | 


In| @ble portion of excess profits | 


| taxes) in year ended Jan. 4, 1950} 


| amounted to $4,356,069 ($4,177,243 


gineering department, including |to $3.85 from preliminary esti- previous year). 
motion visif, Sir Cecil Weir, | buildings, tankage, laboratories, /Mates of $4 a share. Providing | 


Preferred shares are redeem- 
able at any time at option of the 
company, on 60 days’ notice, at 
104, plus accrued and unpaid 
dividends to date fixed for re- 
demption. Company may pur- 
chase the whole or any part of 
preferred shares by tender, in 


—-|the market or otherwise, at any 


price or prices not exceeding re- 


are taken at average rates of exchange. | demption price plus costs of pur- 


All figures are subject to final adjustment 


| “Operating results as shown in dollars 
when the annual accounts are made up. 


chase, 


perial to be issued to British- | 
pectus discloses, The agreement | 


land for the Brown & Williamson 
and | 


any time prior to maturity within | 
30 days notice at prices ranging | 


proved household gas refrigerator which is also operable with 
kerosene. This refrigerator is well established outside Canada where 
over 21,000 units have already been manufactured and sold in one 
country alone. This is a continuous cycle absorption refrigerator, 
of such novel and easy-to-manufacture design that it can be priced 
well under the present market. Nominal investment plus royalties 
is all that is required to obtain manufacturing rights for this country. 
For further details write, wire or phone Samuel Hort, C/O J. Walter 
Thompson Company, 420 Lexington Avenue, New York, N.Y. 


EXCELLENT CREDENTIALS 
... furnished to ASSOCIATION or BUSINESS with opening 
for 34 year old executive — energetic, capable organizer and 
administrator — wide experience in Public Relations, top-level 
committee work, and Administration. Interested in responsible 
position where real job is to be done. 
BOX 76, THE FINANCIAL POST, TORONTO. 


The new debentures are, re-|———— 


60 Newspapers, all ABC, with more than 210,000 
net paid circulation. 
Each paper in a market of more than $1,000,- 
000 retail sales. 
Pledged to co-operate with advertisers’ merchan- 
dising plans. 
Make-good guarantee of good reproduction 
from mats, 


EKLY NEWSPAPERS 


Class A Weeklies of Canada 
H. A. Sandison, 302 Bay St., Toronte 
Eastern Rep., 432 Ontario St. West, Montreal 2 
«Western Rep., 423 Homilton St., Vancouver. 


FOR SALE 


PASSENGER BUS TRANSPORTATION LINE 
EXCLUSIVE FRANCHISES IN MANITOBA 


A TRANSPORTATION ORGANIZATION OFFERING DECIDEDLY 
GOOD PROFITS AND EXPANDING OPPORTUNITIES 


Long Established Regular Routes 


Daily Passenger and Express 
Confidential, Books Open. 


PRICE $125,000 


FOUR PROVINCES INVESTMENT CO. 
300 MAIN STREET, WINNIPEG, MAN. 


Please write us about any business you want in western Canada 


FOR SALE 


Nationally known manufacturing business of 
children's outer-wear in operation for 30 
years. Sale necessary to close estate. 


Service. Owner Retiring. 
Information to Principals Only. 


Terms, or $90,000 without Real Estate 


Profits for the past 8 years average over 
$20,000.00 after management salaries. 


Sales volume in excess of a quarter million 
dollars. Gross Assets over $150,000.00 
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MANAGED INVESTMENT 


First Quarter 
Earnings Good MaeNab Reduces Stocks 


For Brown Co. | Vulnerable in Exports 


‘ With exception of Aluminium, Int. Nickel and Powell River, all 
MONTREAL (Staff)—Earnings of which ino a sgund financial position and enjoy good export 
of Brown Co, for the fiscal year) markets for their products, MacNab has reduced holdings of stocks 
ended Nov. 30, 1949, were sub-| particularly vulnerable to export trade. Since approximately 50% 
stantially behind those for 1948,| of account is now invested in fixed income type securities—bonds 
President Laurence F. Whitte- | 2nd preferred stocks—account has become more stable. 


Trust Certificates 


For New Equipm’t/Pour In For 


MONTREAL (Staff) — A new 
issue ot 22 millions of Canadian 
National Railways equipment 
trust certificates is being offered 
by a syndicate headed by Domin- 
ion Securities Corp, and Bell, 
Gouinlock & Co, 

The issue, dated March 15, con- 
sists of 10-year 2%% serial cer- 
tificates maturing $1.1 million 


(Continued from page 1) 
ferred charge of 5% is proposed 
out of profits to Tanner & Co., 
Cochran Murray & Co. and Green- 
shields & Co. but no other com- 
missions or fees will be paid. 

The three leases involved in 
the Royalite-Triad arrangement 
are the southwest and northwest 


March 4, 1950 


$22 Millions CN {New Canadian Millioris © 


We, as principals, offer: 


Oil Boom 


these and other interests. An ad- 
ditional 500,000 shares have been 
sold to net the treasury $1 a 
share, After allowing for pur- 
chase of a 12.5% interest in the | 
southeast quarter of section 34 | 
and a 3% interest in three quarter 
sections purchased at the» latest 
lauction by Pacific Petroleums, 


COMMISSION 


THE FINANCIAL POST 


THE HYDRO-ELECTRIC POWER 


OF ONTARIO 


GUARANTEED AS TO PRINCIPAL AND INTEREST BY THE 


PROVINCE OF ONTARIO 
3% BONDS 


more has stated. However, the 
company earned and paid the 
regular dividend on its $6 cumu- 
lative preferred stock, he said. 

For the year ended Nov, 30, 
1948, company reported con- 
solidated net sales of $48,070,000 
and net profit of $3,936,278, 
equivalent to $27.31 a share on the 
outstanding preferred stock and 
to $1.54 a share on the common 
stock, One year’s dividend 
quirements on the 6% preferred 
stock would amount to $864,906, so 
that 1949 net profit would be 
greater than this figure. 

Brown Co, is working on a plan 


for debt reduction and simplifica- | 


tion of its equity stock position, 
Mr. Whittemore said. At present 
it has two mortgages and serial 
notes outstanding. “We would 
like to have only one mortgage 
and have accumulations on the 
preferred taken care of. We hope 
to make some rearrangement of 
debt and equity structure,” Mr. 
Whittemore stated. The com- 
pany’s cash position is very good, 
he added. 


. . . . ° ° i em 
The disappointing showing for| your account which are particu- | from 


1948-49 fiscal year was due to 
lower prices and reduced demand 


[sound financial position and 
lenjoy a good export market for 
|their products, at least for the 
| present. 


| MacNab’s Manager Says: 
| Since the last report on your 
account, no significant change has 


re- | 


}occurred in the value of your | 


| investment account. 
| As at Feb. 14, the account is 
valued (see valuation below) at 


| $18,110.10 compared with $18,132,- | 


85 on Jan. 15. The stability of 
the account is no doubt caused 
ey the fact that approximately 
20% of the securities are of the 
|fixed income type, including 
|bonds and preferred or Class A 
stocks, which are not so subject 
|to minor fluctuations in the day- 
to-day trend. 

Anticipating some major move- 
|ment after the elections in Great 
| Britain on Feb, 23, I made no 
|changes in your account for the 


past month or two. It was not the } 


province of the writer to attempt 
to predict the outcome, rather to 


try to hedge against any drastic | 


|change. in the economy of our 
| Canadian way of life which may 
|}be influenced by developments 
| externally. 

| With this in mind, I have re- 
duced the holdings of stocks in 


| larly vulnerable to export trade, 
| with the exception to Aluminum, 


| It should be noted that the an- 
nual report for Bell Telephone 
revealed the fact that only $1.20 
was earned on the common stock 
after all charges and that over 
$5 millions was drawn from sur- 
|plus to meet the annual $2 divi- 
| dend requirement. While this 
| policy would seem to be unsound, 
|it clearly demonstrates the need 
for an upward revision in rates 
|which will be decided by the 
| Board of Railway Commissioners 
| in March, I believe. The fact that 
|the market for Bell has not de- 
|clined to any extent would indi- 
cate that the market is betting on 
a rate increase being granted. As 
one of the prime investment 
stocks in Canada,.I am inclined to 
| hold the stock in the light of pres- 
;ent circumstances. 

| The directors of the Canadian 
|Pacific Railway have declared a 
| dividend of 3% (75c) on the com- 
}mon stock, with the usual state- 
|ment that the dividend is payable 
investment income. Al- 
though the Smelters dividend was 
inot as large for- 1949 as in the 


for the company’s products, ac-| International Nickel, and Powell | Previous year, it is sufficient to 


cording to Mr. Whittemore. 


River Co. all of which are in 


Government and Corporation 
Securities 


‘W ALWYN, FISHER & CoO. 
Limited 


19 RICHMOND STREET WEST, TORONTO 1, ONTARIO 
TELEPHONE: ELGIN 1131 


BOAT BUILDING & MARINE REPAIR YARD 
(BRITISH COLUMBIA) 


“ FOR 


SALE 


Old established Boat Building and Marine Repair Yard. One 
of the largest and most modern on the West Coast. Assessed value 
of Land, Buildings, Machinery and Private Dwelling $171,150.00. 


Present contracts on hand for new construction $35,000.00. Last 
year’s Marine repair business alone, $82,000.00 and rapidly growing. 


Owner resident abroad. Present Management will remain if 


required. Unusual opportunity. 


$48,000.00 Cash will handle. 
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OFFICE FURNITURE 


ae 


EQUIPMENT 
HIGHEST QUALITY CANADIAN MADE 
FOR 
EXECUTIVE AND GENERAL, OFFICES 


MITCHELL HOUGHTON LTD. 
69 ADELAIDE ST. W., TORONTO 


MITCHELL HOUGHTON (Quebec) LTD. 
1012 MOUNTAIN ST., MONTREAL 


1S A PENSION PLAN 
in Your Plans? 


Pica Government Annuities Act pro- 
vides a means for putting into effect 
Group Pension Plans for the benefit of 
employees. 


These Group Annuities may be pur- 
chased on a contributory scheme or solely 


by the employer. 


Government Annuities are backed by the 
resources of Canada, are not weighted 
for profits, and administration costs are 
borne by the Government. 


If you desire detailed information, please 
call your local Canadian Government 
Annuities Representative or write to the 


Director, 
ties, De 


adian 


Government Annui- 


ent of Labour, Ottawa. 


= 


¢ 4 EACLE LacLe "EL LEAM 


er 


F Oe es he 


ae 


LL A ALer 


DEPARTMENT OF LABOUR 


HUMPHREY MITCHELL 
Minister 


A. MacNAMARA 
Deputy Minister 


| permit payment of the CPR divi- 
dend out of special income. Here 
is another case where the needs 
of a large public company serving 
the community are being hamper- 
{ed by continual demands for in- 
creased wages and by rising costs 
of materials, without adequate 
|rate increases, and, to make it 
worse, by undue delay in handing 
idown a decision in the matter. 
The decision of the Supreme 
Court of Canada has been in 
| favor of the Company regarding 
|the recent temporary increase, 
which has proved to be inade- 
quate, and with regard to the 
authority of the commission to 
delay the matter. 


During the month ended Feb. 
15 you received $22.50 in divi- 
dends and the monthly with- 
drawal of $40 for personal ex- 
penses was made. After allowing 
for cash credit of $4.74 standing 
| at Jan. 15 the position at Feb. 
| 15 was a cash deficit of $12.76. 
| 
|The MacNab Account 
| Now Stands 
| No. of 
Shares 





Cost *Market 
per sh. per sh. 
$ . 
51% 
4154 


15% 


Common Stocks 
Aluminium Limited ., 
Bell Telephon 
CPE. Scescavebesedcupec 
Famous Players 
Imperial Oil 
Inter. Nickel ... 
Inter. Utilities .. 


53 
40 
1758 
15 
2158 


32 
20% 
Noranda 684 
Powell River 5 
Sick's Breweries s 
Preferred Stocks 


| 
2142 
| 50 B. C. Power A 


285% 
Acadia Atlan. Sugar A 24%2 
Bonds 
234% 1957 . 
1956 . 


| $1,000 Can. Sav. 
| $2,000 Can. Sav. 2%4°% 
| $1,000 Can. Sav. 2%4% 1958 . 
| $1,000 Can. Sav. 244% 1959 . 100.00 
| $1,000 C.N.R. 276% 1969 .... 100.00 
| $1,000 Ang.-Can. Oil 4% 1964 100.00 
Cash deficit 
| Current market value of fund 
|} Annual income 
| Average yield on original $10,000, 
*As at Feb. 15. 


100.00 
100.00 
100.00 
100.00 
100.00 
105.00 
$12.76 
.. $18,110.10 
$846.00 
8.46% 


100.00 
100.00 


COMPANY 


= six months, with the first 
maturity due Sept. 15, 1950 and 
the last due March 15, 1960. Of- 
fering price is $99.53 to give an 
jaieees yield of 2.35%. 

‘ Security for the issue will in- 
| clude ¢ new standard railway 
equipment having an aggregate 
cost price of over $29.5 millions. 
Proceeds will be to finance part 
of the purchase of this equipment, 


Corp. Investors 


Reduces Bonds 
Adds Stocks * 


Reduction in portfolio holdings 


holdings of stocks highlighted the 
quarterly report of Corporate In- 
vestors Ltd. for the quarterly 
|period ended Jan. 31, 1950. Cost 
of company’s portfolio is stated 
at $1,649,253 which is $737,559 
less than market value at same 
date. 

Net earnings for the nine 
months ended Jan. 31, 1950 equal- 
led 31.6c per share on average 
number of shares outstanding and 
total distributions for same period 
have been 26c per share, an in- 
crease of 2c over same period of 
last year. Issued capital has in- 
creased 20,194 shares, or 8% since 
Oct. 31, 1949, 

Here are the main portfolio 
changes as compared with Nov. 
30, 1949. 

BONDS 
Sale 


$20,000 Hydro-Elec. Pr. Comm. of Ont. 
3%, April 1965/67 
$10,000 Hydro-Elec. Pr. Comm. of Ont. 
3°, Jan. 15, 1966/68 
$15,000 University of Toronto 3 
Purchase 
$34,000 Imperial Oil 3%, 1969 
STOCKS 
(Foods, Grain & Milling) 
Canada Malting 
Canada Packers B 
Fanny Farmer 
(Public Utilities) 
British Columbia Power A 
Shawinigan W. & P. 
(Iron & Steel) 
Dom. Steel & Coal B , 
(Pulp & Paper) 
Abitibi P. & P. $1.50 
Cdn. Wirebound Boxes A 
Eddy Paper A 
Great Lakes Paper $2.50 .. 
Consol. Paper . 
Int. Paper Co. sccccccecceccvooes + 
(Merchandising) 
Cassidy's Ltd. ..scvsccceseess osee 
(Mining) 
Negus Mines 
(Sundry) 
Aluminum Co. of Can. 4% ..... 
Canacian Bronze 





c, 1970 


+125 
—200 
+ —250 


+ 50 
+250 


+250 
+150 
+50 
100 
250 
1,000 
+100 
« +250 


+200 
+250 


quarters of section 36, township | Garrison still retains about $340,- 
56 and the southeast quarter of | 000 in its treasury. Other inter- 
section 1, township 57 all in| ests are stated to include a parti- 
range 21 west of the 4th Meridian. ! cipation in an Imperial Oil farm- 


| of bonds and sizeable increase in | 


Royalite expects to have all three 
quarters completely drilled out by 
June. It has been estimated that 
the three quarter sections may 
have an ultimately oil yield of 
approximately 16 million bbl. 
Same Plan Elsewhere 
Debentures combined with 
common stock will play a double 
role in the financing of the 
southeastern quarter of section 


34 lying two miles west-northwest | 


of Imperial Simmons No. 1 well 
for which $1,009,009 was paid. 
The division of interest in this 
acreage was: Selburn, 40%: 
George R. Gardiner Ltd. and 
Walwyn Fisher & Co., 25%: Gar- 
rison Oils, 12.5%; Pacific Petrol- 
eums, 10%; Polaris and others 
12.5%. 

Selburn Oils was sponsored by 
Melady Sellers & Co. of Winnipeg 
(a partner is president) with two 
other backers: Burns Bros. & 
Denton and Midland Securities, of 
Toronto and London, Ontario, re- 
spectively. 

When details are finalized, this 
company is expected to have 
$675,000 of 5° 1-10-year deben- 
tures issued. Authorized common- 
share structure will be a million 
shares. It is expected that the 
purchaser of a $1,000 debenture 


at par will be permitted to make | 


the purchase of 500 common 
shares at 10c a share. 

Besides its 40% interest in the 
southeast quarter of 34, Selburn 
also has a 25% intereest in a 
quarter section cornering the 
B. A. Oil-Michel quarter in 
northwest Redwater. 

George R. Gardiner Ltd. and 
Walwyn Fisher & Co., Toronto, 
are incorporating a new com- 
pany, to be known as Garnet Oils 
|Ltd., to take over their 25% in- 
| terest in the $1,009,009 purchase. 
This will be another debenture 
| and common-stock issue with 
| $250,000 of debentures planned. 

Garrison Oils, a participant in 
the same purchase, is also spon- 
sored by the Walwyn-Fisher 
| group, has raised substantial sums 
for Redwater developments in the 
| Bast year. The company purchas- 
ed royalty interests ranging from 
1% to 10% in 22 producing wells 
of Universal Development Co. 
issuing 500,000 common shares for 


Holders Withdraw Application 
For Audit of Nat. Sewer Pipe 


The application, made last De- 
cember, by certain shareholders 
of National Sewer Pipe Co., seek- 
company’s books is being with- 
drawn following discussions with 
Provincial Secretary G. A. Welsh, 
The Financial Post is informed. 


Mr. New is understood to have 
| demanded that the application be 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
| from the companies’ published reports are footnoted. 


| FORANO LTD. shows a net 
| profit of $15,963 for the year ended 
| Nov. 30, 1949, off 52.42% from the 
|previous year’s $33,552. 

| The auditors state $60,596 was 
transferred from capital surplus to 
reserve for depreciation. This re- 
presents for the year the amortiza- 
tion of the over-value given to fixed 
assets in the appraisal made in 1947, 


_ INCOME ACCOUNT 

Years Ended Nov. 30; 1949 1948 
Sales .....-.sceeeeeee0 $2,392,737 $2,328,695 
Net earnings 121,645 118,877 
Less: Depreciation «+ 57/601 34,755 

Interest ......cccece 41,045 31,051 

Inc. & EP tax .e.ses 19,519 
Net profit . . 
Less: Pref. divds. ... 
Surplus for year ... 
Earnings per Share: 

Preferred 

Common 


7,036 
15,963 
18 


CONDENSED BALANCE SHEET 
As at Nov. 30: 1949 
Cash 7. $6,340 
Accts. rec. ..- 457,275 
laventories ... 7 615,928 
Total curr. assets ., 1,079,543 
Misc. assetse $4,843 
Fixed assets* 928,191 
Total assets ......+ « 2,012,577 
Bank loan (S€C.) «eos 425,000 
Accts., etc., pay. 151,008 
576,008 
137,750 
475,000 
106,900 
647,863 
69,056 
2,519 


1948 
$12,391 
511,979 
480,188 

1,004,558 
$15,644 
926,539 

1,946,741 
375,000 
244,037 
619,037 
140,450 
303,000 
100,000 

2#708,460 
75,794 
5,421 

*After deprec. of .. 720.057 604,124 

$Included in curr. assets in co’s report. 
sArising in revaluation of fixed assets in 


947. 
503,535 385,521 


Working capital 
JOURNAL PUBLISHING CO. OF 
OTTAWA LTD. reports a net profit 
of $120,557 for 1949, a drop of 27.9% 
from the 1948 net of $167,415. 
Working capital at Dec. 31, 1949 
was $515,799 as against $583,817 Dec. 
31, 1948. 
INCOME ACCOUNT 
Years Ended Dec. 31: 
Net earnings 
Less: Deprec. 
Taxes 
Net profit 
Less: Dividends 
Surplus for year 90,415 
Earnings per Share and Dividend Record: 
Common $1.21 $1.67 
Paid 0.80 0.77 
CONDENSED CONS. BALANCE SHEET 


As at Dec. 31; 1949 1943 
Cash +e $106,647 
PBCE.. TEC. bed ccdcces » ~ 163,216 
Invest.* ..... eecpnccss 
Inventories 

Total curr. assets .. 
Misc. assetsa 


eeree 
Total curr. liabs. . 

Long term loan 

Funded debt 

Capital stock 

Capital surplus ..... ‘ 

Earned surplus .....ce 
alncl. ref. EPT .... 


1948 
$254,917 


| compared with a net profit of $72,- 
025 for the preceding year. 

Sales prospects for canned salmon 
did not appear bright in early 1949 
by reason of dollar shortages and 
a big carryover from 1948. This led 
the fishing industry to exercise cau- 
tion in its purchases of gear and 
supplies, thus affecting the com- 
pany’s sales adversely. Sales fell 
from $3,156,000 to $2,871,000. 

Certain slow-moving lines of 
goods, not normally stocked by the 
company but which were added 
during the war, were written down 
by over $63,000 to make them move 
faster. A large part of these items 
have been sold, thus freeing ‘cash 
for concentration on the regular 
lines of merchandise. 

Due to curtailed buying in 1949, 
demand for the company’s products 
appears to be exceptionally heavy 
this year. Already, orders on the 
books exceed those of any previous 
year, W. E. Drake, managing direc- 
tor, states. 

CONSOLIDATED INCOME ACCOUNT 
Years Ended Nov. 30: 1949 1948 
Net earnings ......6+6 $24,342 $173,607 
Less: Deprec. .. 18,069 20,102 

ot eee ° 14,982 16,577 

Other int. (net) .... 21,617 

Prov. for taxes ....++ "5,436 
Net profit ....... eeeee 424,890 
Less: Ci. A divd. 2... 10,000 
Surplus for year ....+. 434,890 

*Tax credit. 

4Loss or deficit. 

Earnings per Share and Dividend Record: 
d$2.49 $7.20 


paid. 

CONDENSED CONS. BALANCE SHEET 
As at Nov. 30: 1949 
Cash $1,831 
Accts., rec., less res. 296,113 
inventories «+ 1,178,482 

Total curr. assets ., 1,476,426 
Prep. ins.§ ..... eecvce 
Consign. stocks ....+. 521,194 
Def. chargesa 17,260 
Fixed assets* 235,889 

Total assets 2,250,769 
Bk. loan & overdraft . 
Accts., etc., Day. .... 

Total curr. liabs. .. 


eaten . 


212,051 
330,000 
496,000 
105,584 
303,623 


Capital stock .... 
Capital surplus ...... 
Earned surplus ..... 
aIncl. ref. EPT . 25,765 
*After depr. of 264,340 246,955 
§Incl. in curr. assets in co’s report. 


Working capital ..... 912,168 940,845 


Consumers’ Gas Co. ... 
Output Increases 5% 


Gross output of The Consumers’ 


558 | Gas Co. of Toronto reached an all- 


Invest. cont. res. 
Capital stock ... 
Surplus ‘ 
tAfter depr. of ....+ 
“Market value ..... 
aIncl, ref. EPT ....+ 
Working capital ..... 


398,000 
16,431 
515,799 


EDWARD LIPSETT LTD. 
a consolidated net loss of $24,980 
for the year ended Nov. ‘30. 1949. 


time peak on Feb. 20 at 34,560,000 
cu. ft. of gas. Previous peak was 
32,512,000 cu. ft. on Jan. 30, 1948. 


000 | Sales of gas for the first 21 days of 


February were 8% above the cor- 
responding days of last year and 
output for fiscal year which started 
Oct. 1 has been 5% above previous 


voor, 


withdrawn prior to his advanc- 
ing the required information 
Provincial Secretary Welsh re- 


holders and asked them to com- 
ply. The application can be made 
again if Mr. New does not supply 
the information. 

Class A shareholders Protective 
Committee hopes to obtain all 
the information it is seeking di- 
rectly from President Ryland H. 
New and that the independent 
audit will not be necessary. 


The original decision to apply | 


for an audit followed the stormy 


3% hour annual meeting of the | 


company early in December. At 


that time the Class A Sharehold- 


ers Protective Committee thought 
that, if it got an independent 


audit of the company’s books it | 


would be better able to judge the 
company’s position, The Post un- 
derstood. ® 

The application was made 
under section 4 (2) of the Com- 
panies Information Act of Ontario 
which provides as follows: 

2 (a) “The Provincial Secre- 
tary may, upon the application 
of any 10 shareholders, each of 
whom has been a shareholder 
for not less than six months im- 
mediately preceding 


of the application, or upon the | 


application of more than one- 


third of the total number of} 


shareholders, appoint an ac- 
countant to audit the books of 
the company and to _ report 
thereon”; 

This section of the Act is rare- 
ly invoked. 


Man. Power Comm. 


Jan. Use Up 46% 


Power purchased and generated 
by Manitoba Power Commission 


during January was 46% over the | 


same month a year ago, General 
Manager W. D. Fallis states. 

The unprecedented number of 
farms connected during the latter 
part of 1949 was the principal 


33|factor in the increase from 15,- 


969,136 kwh generated in Janu- 
ary, 1949, to the 23,418,856 kwh 


‘!for January of this year. 


U.K. Engineering Firms 
Set Up Canadian Agency 


Three British engineering firms 
are represented in a newly-formed 
Canadian company, Britenco Ltd., 
of Montreal. The firm will handle 
British power transmission machin- 
ery and it’s expected other British 
firms will join the founding group 
in the Canadian. operation. 

The three companies concerned 
are: Crofts (Engineers) Ltd., and its 
two wholly owned subsidiaries, H. 
Bramer & Co, Ltd., and Carter Gears 
Ltd. Arthur Croft, president of 
Crofts is president of Britenco, 
operating directors are W. H. Gil- 
bert, formerly of R. & M. Bearings 
Ltd., Montreal and Thomas Arnold, 
vice-president, Manitoba Steel 
Foundries Tt. 


the date | 


| out im the Redwater region. 


Calvan Plans Debentures 

Further Eastern Canada money 
| will come into the Redwater oil | 
|picture very shortly, it appears. 
iAn issue of about $1.5 millions 
of convertible debentures is ex- 
j}pected to be announced very 
|shortly by McLeod, Young, Weir | 
|& Co. This may break in about 
| two weeks time. 
| Dome Exploration (Western) 
| Ltd. has been formed by Dome 
|Mines and associates to get into 
| western oil. A registration state- 
;ment has been filed with the Se- 
|curities & Exchange Commission 
|at Washington covering the issue 
|of $10 millions, Canadian funds, 
of notes and 249,993 shares of | 
|capital stock of $1 par which it | 
lis expected will realize $10,249,- 
| 993. The notes will bear interest | 
jat the rate of 1% per annum to | 
|Feb. 1, 1951, 2% for the ensuing 
| year and 3% thereafter. The com- 
| pany has not yet acquired acreage 
|but plans bidding for ground in 
the Redwater-Simmons and Stet- 
{tler areas. In a newly issued 
prospectus it is stated that if the 
|company is unsuccessful in bid- 
|ding for acreage at public auc- 
tion, such leaseholds may be 
| acquired from present owners. 
Dome Mines plans to purchase 
|$2.5 millions of Dome Explora- 
tion (Western) notes and 62,493 
|shares of capital stock. 

Subscriptions must be in the 
ratio of $10,000 of notes and 225 
shares of capital stock, the pros- 
pectus declares; with “possibly a 
few exceptions” the company 
|plans to refuse subscriptions for 
| less than $25,000. 
| Eastern Canada interests will 
likely have a large indirect and 
direct interest in Dome Explora- 
|tion (Western) but the chief in- 
| terest will probably be U. S. 
| The bond-debenture plus com- 
mon stock method of financing 
big money Redwater develop- 
|ments has caught on with rapid- 
\ity. Lease 64 Ltd, was the com- 
;pany which first brought this | 
method of financing to general | 
| public attention at Redwater al- 
| though Alton Oils (Tanner & Co., | 
Cochran Murray & Co.) was | 
|the first instance of this method | 
of financing being used. 

Lease 64 Ltd., sponsored by 
Tanner & Co., Cochran Murray 
| & Co. and Greenshields & Co., ac- 
|quired a quarter section at Red- 
water which B. A. Oil undertook 
to drill out. Lease 64 Ltd. is de- 
signed to have $918,662 of 4% 
redeemable bonds and 105,645 
|shares outstanding. The amount 
lof bonds approximates’ the 


| ing an independent audit of the| layed this “demand” to share- | amount of cash paid tothe Crown 
| for oil rights on the quarter sec- | 


tion. Price basis for this financing 
(subject to completion of all de- 
tails) is $1,000 per unit compris- 


|ing $1,000 of bonds for $900 and | 


|100 shares at $1 a share, it is 
| understood. 

Michel Oils, a more recent or- 
| ganization, sponsored by Melady 





|Sellers of Winnipeg and Burns 


|}deal with B. A. Qil for develop- 
ment of its quarter with a first 
|well showing a 1,332 bbl. daily 
initial potential and second well 
testing. B. A. Oil provides the 
|full cost of developm€nt, shares 


participation in expenditure on 
over-all project. Michel Oils is 
capitalized at slightly over $700,- 
000 of debentures with units com- 
prising a $1,000 debenture and 
100 shares of stock reported 
bearing a price tag of $1,050. 
Because new financing involves | 
“notes,” “bonds” and “deben- 
tures,’ the gamble in drilling for 





ated. But the regularity of the| 
| Redwater-Simmons structure has | 
i been such to date that the “mis- | 
ses” have been few and far be- 
tween. 
jhas been such that in some in-| 
stances, the ultimate payoff at 
some locations can conceivably 
be extremely handsome. 
Prospects are that bidding for 
acreage in the Simmons-Redwater | 
section in succeeding auctions | 
may be as great or greater than 
ever. Anglo-Canadian Oil Co., 
Dome and Home Oil, three pros- 
pective customers, did not report 
any significant purchases at the | 
jlatest auctions. Anglo-Canadian 
has just raised $4 millions from 
| an issue of convertible debentures 
|— a good part of it from Eastern 
| Canada — will likely be an agres- 
| sive bidder at further auctions. 
| Financial circles in Toronto he- 
jlieve that if current new financ- 
ing “pays off,” there will be} 





| 


Bros. & Denton has completed a | 


| cient service. 
| hubs immediately available in any quan- 
in net production on basis of | 


oil has obviously not been elimin- | 


Productivity of acreage | 





practically no limit to the Eastern 
Canada funds which would be 
available for western financing. 


New Plastics Industry 
Sets Up in Ontario 


A new plastics industry, backed | 
by U. S. and Canadian capital, has | 
been established at’ Perth, Ont. | 
Name of the new company is Hi- 
Lustre Ltd., incorporated under pro- 
| vincial charter for. the processing 
| of plastic and other small parts 
with metallized coating. 

The factory will be a finishing 
plant exclusively to serve the needs 
| of already-established manufactur- 
| ers. Production is expected to be- 
| gin early in April. 
| President of the new company is 
| Terry H. Winslow, formerly asso- 
ciated with Bowater’s Newfound- 
land Pulp & Paper Mills, New- 
foundland, and associated interests. 
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tank cars for shipment to the 
B-A refinery at Calgary. 

B-A is presently providing Red- 
water producers, other than it- 
self, with a market for more than 
5,000 bbls., per day of Redwater 
crude, Of the company’s crude oil 
purchases in the Redwater field, 
approximately 10% is oil owned 
by B-A. Through its transporta- 
tion subsidiary, B-A Alberta Pipe 
Line Ltd., B-A now operates an 
oil gathering system and tank car 
loading facilities which serve ap- 
proximately 100 oil wells in the 
Redwater field. 


B-A Pipeline 
For Redwater 


Construction will commence 
this summer on a crude oil pipe- 
line from the Redwater oil field 
to Edmonton, Alta, British 
American Oil Co, announces, The 
new line, to be completed before 
end of 1950, will have a daily 
capacity of 10,000 bbls. 

The pipeline will connect with 
B-A’s present gathering system 
to provide direct pipeline trans- 
portation from Redwater wells to 
the new B-A refinery in Edmon- 
ton which will be completed early 
in 1951. Facilities will be provided 
at Edmonton for loading oil into 


T. H. ESTABROOKS CO. A total 
of 50,291 preferred shares were out- 
standing on Feb. 20. There are 149,- 
494 shares of $100 par value stdck 
and 2,535,685 shares of $5 par value 
stock now outstanding. 


Otaco Produces A COMPLETE LINE 
OF CANADIAN MADE DISC WHEELS 
With Hubs to Suit 3 


This new line of Canadian made disc 
wheels produced by Otaco provides an 
immediate wheel service to industry. 


| They are designed by Canadian wheel 


engineers with 50 years of wheel making 
experience. Ruggedly built for long effi- 
Hubs to suit or standard 


tity. Competitive prices. Inquire about 
Otaco disc wheels to-day. 


Write Dept. M. 1 


OTACO LIMITED _ orillic, ont. 


PLANT MANAGER WANTED 


To direct operations and sales of well established 


metal products plant in Ontario employing over 
350 workers. 


Management leadership, successful background of 
co-operation with organized labour and commun- 
ity, as well as record of performance in manufac- 
turing and sales, desired. 


Communications will be treated with the utmost confidence. 


WRITE BOX 80, THE FINANCIAL POST, TORONTO 


MANAGING DIRECTOR 
OF 
BRITISH MANUFACTURING COMPANY 


Having recently commenced operations in 


Canada 
REQUIRES 


ADDITIONAL FINANCE 


Opportunity for first class investors or Directorship 
with active participation offered. Write in confidence, 
giving full particulars ‘to: 


BOX 74, THE FINANCIAL POST, TORONTO 
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We're Not Doing So Badly 


Mr. St. Laurent’s sane appraisal of the un- 
employment picture will meet with the ap- 
proval of most thinking Canadians. While not 
attempting to minimize the seriousness of hav- 
ing 370,000 persons officially listed as looking 
for work the Prime Minister told Parliament 
bluntly that this could not be regarded as ab- 
normal, under present conditions, and did not 
justify any panic expenditures on public works. 

As Mr. St. Laurent pointed out winter has 
always been the season of greatest unemploy- 
ment in Canada, and this winter has been ex- 
ceptionally unfavorable. Bush work, which nor- 
mally is the biggest seasonal employer from 
November to March was hit seriously by too 
much cold and snow in-—Western Canada, too 
little of both during most of the season in 
Eastern Canada. 

And that piece of national bad luck came at 
a time when the whole world was suffering 
from the shock of currency devaluation and 
postwar trade problems were still unsolved. 

Under the circumstances some slackness was 
bound to occur in Canada after the greatest war 
in history and we should be congratulating our- 
selves that we have escaped as well as we 
have. Mr. St. Laurent summed it up this way: 

“No argument or apology is necessary 
for the fact that the Government viewed with 
considerable misgivings and concern the pos- 
sible disruption of the economy as a whole, 
and the individual lives of so many of our citi- 
zens. Precautionary steps were taken on an ex- 
tensive scale. The Government made generous 
and comprehensive provision for our veterans, 
and incidentally have provided thereby through 
provisions made for veterans, through unem- 
ployment insurance, family allowances, and the 
increase in old age pensions, for a wide dis- 
tribution of purchasing power in Canada. 

“At the same time our assistance in pro- 
viding relief and rebuilding the western 

European economy, which is admittedly of 

such vital importance to us, far exceeded on 


a proportionate basis even the generous efforts 
of our great southern neighbor. War plants 
were reconverted. The labor force found new 
employment in satisfying the war-deferred 
demands of our civilian economy. The shift 
was made from a war to a peace basis with 
an expanding level of production, employ- 
ment, income and general well-being, and with 
an almost unbelievable minimum of friction 
and discomfort. We have no regrets that some 
of the emergency measures which were pre- 
pared to meet possible distress were found 
unnecessary. . 

“Nevertheless, the recent growth in un- 
employment is now a matter of serious con- 
ccrn. It would not have been surprising if 
this had occurred before or even if it had 
been more extensive. When we consider the 
terrible destruction of the war, the disrup- 
tion of normal trade and exchange and the 
breakdown of the complex -system in many 
parts of the world, I think it is really extra- 
ordinary that Canada has been able to main- 
tain such an exceptionally favorable position 
for so long.” 


Shouting calamity will certainly not help us 
at this time and neither will some splurge on 
ill-planned public works. As the Prime 

finister did well to point out, the girl who 
has lost her job in a textile plant won’t get much 
benefit from the building of a sewer or a high- 
way. 

She and others like her can only get work 
for which they are suited through steady, gen- 
eral recovery, with all industry moving for- 
ward. That is the goal we must keep in mind 
and we can achieve it if we keep our heads. 
Above all there must be the greatest possible 
encouragement for the investment of new capital 
for only in that way is there hope of more 
permanent employment, more national devel- 
epment, more prosperity for all. Panic measures 
and panic thinking at this time will only ag- 
gravate the situation, They cannot cure it. 


—— —________-—. 


Why Play With Moscow? 

In dealing with unemployed delegations, pub- 
lie officials should realize one important fact: 
most of the existing jobless organizations were 
started and are being run by the Communists. 
The organization recently set up by the CCL 
to counteract the Reds is not yet functioning. 

Meanwhile these ideological wolves in sheep’s 
clothing are calling on provincial premiers, 
mayors and local municipal officials demanding 
cash relief and public works. It is part of an 
organized campaign to foment unrest by magni- 
fying and exploiting misfortune. 

Last week, a group calling itself the Toronto 
Union of Unemployed Workers, called on Ont- 
ario’s Premier Frost. He readilye gave them two 
hours of an extremely busy day, listened cour- 
teously to what they had to say. 

But neither Premier Frost nor anyone else 
gave any public indication that this was a Com- 
munist-led organization and that they knew 
what it really was. And there was no valid rea- 
son for them not knowing: this particular group 
had been thoroughly exposed earlier. 

Whether he realizes it or not, the Communists 
used Premier Frost. Maybe it isn’t politically 
smart to take a crack at any unemployed group, 
even when it’s run by Communists. But without 
being less polite or sympathetic or concerned, 
public men, when they know what the score is, 
should not let themselves be placed in the posi- 
tion of what in effect, amounts to co-operating 
with the Reds, 

If people who know what the Communists are 
up to don’t speak out, how can we possibly have 
an informed public opinion? How can the aver- 
age man begin to properly assess the legitimacy 
or otherwise of such hollow groups as these un- 
employed organizations? 

Let’s never forget this: the only reason the 
Stalinists get in an organization or behind a 
popular movement is to use it to further the ends 
of Moscow. The only one sure antidote is con- 
stant exposure. That’s one thing the Commun- 
ists can’t stand. 


A Future For Arctic Farming 


While we haven’t done as much boasting as 
our neighbors on the other side of the Pole, 
there has been considerable progress here in 
developing Arctic agriculture. 

Receptly officials of the Federal experimental 
farms service reported that hardy grains and 
vegetables had been harvested at several points 
in the Yukon and the Northwest Territories. 
Poultry and livestock is being successfully raised 
beyond the Arctic Circle. : 

No qualified observer ever expects that the 
far north will ever become first-class farm 
country. Because of extreme cold and none-too- 
favorable soils, costs will always be far higher 
for most lines than. farther south. 

But as the mineral and other resources of 
that area attract’more population there will 
come an opportunity for limited local food pro- 
duction which will be able to compete success- 
fully with expensively transported outside sup- 
plies. 

On this account the present Arctic experi- 
ment is not a mere scientific stunt but real and 
important research. 


Sweetbriar Points the Way 


The once prevalent idea that any troops can 
be taught quickly to fight in the Arctic must 
be abandoned. That’s the conclusion of Han- 
son Baldwin, the New York Times’ outstanding 
military critic, just back from Exercise Sweet- 
briar. 

That’s something that the military author- 
ities of both Canada and the United States 
must keep in mind. If the present uneasy peace 
is broken most of the far northern defense will 
depend upon the forces these two countries 
can put in the field. 

Mr. Baldwin found that in the air operations 
showed good efficiency, with remaining prob- 
lems well on the way toward being solved. 
But on the ground, conditions were not nearly 
as satisfactory and particularly as carried out 
by the American forces in the recent Yukon- 
Alaska manoeuvres, 

On the 38-foot front of the Alaska highway 
the ground troops were able to operate fairly 
freely but when it came to cross country, says 
Mr. Baldwin, vehicles and men bogged down jin 
the heavy snow and rough terrain and both 
suffered from the extremé cold. 

This American critic was doubtful whether 
any country would be able to maintain big 
ground forces in the field beyond the Arctic 
Circle. Th that bleak area, he thinks, it will be 
difficult for the average infantryman to keep 
himself alive, let alone fisht. This business, 





he thinks, calls for small, highly trained units 
of not much more than battalion or regimental 
size which must be able to co-operate very 
closely with air forces. 

That conclusion would seem to fit in well 
with the more modern Canadian military think- 
ing but not with that of the big army school. 
More and more the evidence points to Canada 
playing the role of specialist in North Atlantic 
defense. 

With our relatively small population it would 
be impossible to put great masses of men in 
the field or a big completely balanced navy or 
air fleet. But in highly specialized forces, train- 
ed to operate in the Far North we could make 
a most significant contribution. 


A Lesson For Canada 

Because the Argentine is a competitor of 
Canada and in some respects has a similar econ- . 
omy, Canadians can profit from studying the 
problems of that leading South American re- 
public. 

Biggest headache right now is the result of 
colossal blunders by the handful of favored pol- 
iticians who have taken over control of the 
country’s main production. 

Excerpt of an American Embassy report, just 
made public by the U. S. National Foreign Trade 
Council, says that drastic changes in Argentine 
Government planning will be necessary if the 
country is to get out of its present predicament. 
The reports forecast a serious drop in over-all 
Argentine foreign exchange earnings this year as 
a result of sharp decreases in agricultural and 
other production of exportable commodities. 

Most effective correction, states the report, 
would be a complete revision and simplification 
of present complex exchange rates and above 
all the freeing of commerce from the control 
of the Argentine Trade Promotion Bureau, a 
state trading monopoly. 

Both industrial and agricultural costs have 
been greatly increased by heavy social security 
charges, repeated wage increases not matched 
by higher productivity and rising taxes. 

“This burden,” points out the report, “be- 
comes more and more difficult to support as the 
terms of trade move back to normai.” 

The Argentine, of course, present an extreme 
case of the perils of state monopoly, but the 
difficulties faced by that country in trying to 
adjust an inflated domestic economy to its vital 
export trade point a warning to Canada. Here 
too we are facing similar difficulties, which 
cannot be eased but could be aggravated by 
a domestic price structure out of line with that 
which the world is prepared to pay. 


Easy on Municipal Spending 


All across Canada municipal taxpayers are 
receiving bad news. Expenditures are going up 
and so are tax rates. In the last 10 years as a 
recent survey in The Financial Post revealed, 
municipal expenditures have jumped almost 
60% with a 40° gain since 1945 alone. And 
after a substantial period of steady decline, 
municipal debt is on the way up too, thus also 
adding to the burden of the taxpayer. 

Members of municipal councils—who are sup- 
posed to protect and watch the interests of the 
municipal taxpayers—should watch these 
trends closely..This is not the time to see how 
much money they can spend or what new pro- 
jects they can start. There are few bargains 
indeed offered the municipal shopper in the 
present market. 

M. A. Patterson, Minister of Municipal Affairs 
for Nova Scotia, sounds a timely note of caution 
in the foreword to his departments “Annual Re- 
port of Municipal Statistics for 1948.” He says: 

“Municipal governments should guard 
against the temptations and the pressure of- 
fered by current high revenues and relatively 
low interest rates and not be led to the un- 
warranted use of their reserves or the imposi- 
tion of debt retirement charges in future 
years. The ‘pay as you go’ principle is, as 
ever, the sound basis for municipal govern- 
ment finance. 

“If a municipal government is not in a po- 
sition to pay the entire cost of improvements 
out of the revenues of the year in which the 
improvement is made, it should, in any event, 
make a substantial payment on account for all 
its capital undertakings and further provide 
for the payment of the balance in reducing 
amounts and provide for the entire retire- 
ment of the issue well within the useful life 
of the asset financed. ‘ 

“The need for careful and adequate com- 
munity planning was never more apparent. 
Not only should we have a plan for the future 
physical development of the community but it 
is essential to also have a definite long-range 
financial plan so that all desired projects and 
improvements can be timed and undertaken as 
a nart of 2 oreenized program.” 


\ 





Napier Moore’ 


Seratch Pad 


BY THE MAGIC of the flying-ma- 
chine during the seven days of last 
week we spent comfortable periods 
of time in Tulsa, Oklahoma City, 
Dallas, Fort Worth and New Orleans. 

In Oklahoma, Texas and Louisiana 
everybody we met—and we met a lot 
of people—showed lively interest in 
(a) the new oil discoveries in Western 
Canada, and (b) the British election. 

In Texas, before election day, we 
were present at a large cocktgil party. 
All the guests were discussing the 
coming vote. Suddenly, and with the 
utmost naturalness, the hostess pro- 
posed a toast “Ta the success of 
Winston Churchill and his party.” It 
was greeted with great enthusiasm. 

We reached New Orleans. on 
Britain’s election night. The incoming 
results, frequently broadcast by 
radio, splashed in newspaper head- 
lines, were the main topic of conver- 
sation. So it was all day Friday. In 
the morning, guests in hotel lobbies, 
businessmen, bankers, storekeepers 
were telling each other rather sorrow- 
fully that it looked as if the Socialists 
were back. In the afternoon they 
were more cheerful over the narrow- 
ness of the margin. 

Nor was this interest confined to 
business types. Chambermaids, 
porters, waiters, taxi-drivers kept 
asking about the latest returns. We 
saw a traffic policeman on busy Canal 
Street hop over to a street corner 
newsstand to look at the headlines 
on newly-delivered editions. 

We dropped into the editorial rooms 
of the Times-Picayune. The election 
was the day’s big story. The manag- 
ing editor called in a reporter, said 
“Here’s an editor from Canada. Get 
his reactions to the election.” 

We expressed some surprise at the 
extent of the interest in the election. 
He said, “By long tradition the people 
of the South are pro-British. They 
have a great affection for Winston 
Churchill. They haven't forgotten 
the lift he gave them during the 
darkest days of the war. And we're 
anti-Socialist. We’re afraid of Social- 
ism; don’t like any trend toward it.” 

cs * - 

IN NEW ORLEANS Mardi Gras 
was just over. We said to ‘a taxi- 
driver, “So you had the Duke and 





Duchess of Windsor here for the 
Carnival.” He said “Yes.” Then he 
turned, the light of joy upon his 


countenance, and added “And we had 
Fibber McGee and Molly.” 

Incidentally, the Duke and Duchess 
made a tremendous hit at the final 
Mardi Gras ball. For weeks the entire 
population had been agog with specu- 
lation ag to whether or not the 
Duchess would curtsey to the King 
and Queen of the Carnival. The 
Duchess did; a deep, sweeping 
curtsey. And the Duke bowed from 
the waist. 

* a ” 

FRANK O. LARSON is president 
of the Newspaper Printing Corpora- 
tion in Tulsa. Jointly owned by the 
two opposition papers, which are keen 
rivals on opposite sides of the politi- 
cal and most other fences, this com- 
pany produces both of them. Talking 
with Mr. Larson we discovered that 
he knew a lot about the Canadian 
West of 40 years ago. In Winnipeg at 
that time he published a periodical 


called the Dominion Magazine. He 
said it gloried in the fact that it 


existed to boost Western Canada. 
* . - 

IN THE EXTREMELY beautiful 
Hall of State in the Dallas, Texas, 
Fair grounds we came across an odd 
link with Canada. In a glass case 
there is Bonnie Prince Charlie’s 
trunk. He left it behind when, to 
escape the approaching British he 
fled at midnight from his hideaway 
in MacKenzie’s cottage in Scotland. 
A later MacKenzie brought the trunk 
to Canada in 1854, and ultimately, by 
inheritance, it passed to Stewart 
Dykman, of Dallas, who gave it to 
the city. 

6 * * * 

ALSO IN DALLAS we were taken 
by S. J. Hay, president of the Great 
National Life, to the penthouse atop 
the Mercantile National Bank Build- 
ing where the bank’s officials have 
what is equal to a beautifully ap- 
pointed private club. In one of the 
swish window drapes a [arge hole had 
accidentally been ripped. Pointing to 
it we said “Tut tut” to a young bank 
clerk who was acting as our guide. 
He looked at it, and without batting 
an eye said, “Texas moth.” 

« . 7 

FOR GENERATIONS school chil- 
dren have been told about the crack 
passenger train which was brought to 
a stop because an insect had got 
stuck in an oiling hole causing a hot 
box. 

For a 1950 version we turn to a 
small city where the Ontario Hydro 
installed an emergency power unit. 
The unit is a steam turbine generator 
purchased, we are told, in Kansas 
City. 

When it was started up, the en- 
gineers discovered a bearing was 
running hot. When the babbitt began 
to melt the unit was shut down. The 
babbitt froze around the shaft, jam- 
ming it to a stop. But 38 tons of gen- 
erator armature didn’t stop. Like a 
great flywheel it kept on whizzing; 
bent the 11 inch diameter shaft. 

And the reason for all this was a 
bit of rag which somehow or other 
had stuck ig an oil pipe. 





Stop Me If — 


+ 

Bride: “I think we should open a new 
bank account.” 

Hubby: “Why?” 

Bride: “Our old one doesn’t have any 
more money in it.” 

* * * 

“Well, Mary, now that we've struck 
oil, I want you to have some decent 
clothes,’ Farmer Brown said, handing 
his wife a big roll of bills. 

“Bill Brown, I'll have you know that 
T've worn decent clothes all my life,” 
Mrs. Brown replied. “Now I'm going 
to dress like other women.” 
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Cartoon by Grassick. 


WE'LL KNOW SOON! 
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Traveling Tobacconist 
President of Canada’s oldest tobacco 
firm is genial, white-haired Thomas 
Harold McGuire, Harold to countlese 
sales associates, retailers and jobbers 


from coast to 
coast. 
A few weeks 


ago Harold Mc- 
Guire was ap- 
pointed presi 
dent of the 
Tuckett Tobacco 
Company, a firm 
well known te 
Canadian smok- 
ers dating back 
to the 1850’s and 
today the third 
largest in sales 
volume in the 
nation’s tobacco 
industry. 

Thirty - eight 
years ago in 
his native Saint John, NB., the new 
Tuckett president began his career ia 
tobacco merchandising as_ stenog 
rapher-clerk in the first warehouse 
branch Imperial Tobacco Company 
established outside of the Montree' 
head office. 

Today in Tuckett’s head office in 
Hamilton, the affable Irish-Canadian 
executive admits that he can still take 
shorthand notes although he has some 
trouble in deciphering his symbols. So 
far as typing is concerned McGuire 
occasionally uses the machine to rattle 
off a personal note, 

From a business college course Har- 
old McGuire stepped into the sales 
field with a Canadian milling com- 
pany. Then he put his stenographic 
training to practical use with Imperiai 
Tobacco in 1912, and the rapid growth 
of the Saint John warehouse branch 
soon elevated him to branch manage1 

In 1918 he was transferred to man 
agership of Imperial’s Alberta branch 
at Calgary, going to Winnipeg in 1926 
as prairie sales supervisor. Two years 
later he returned to the company’s 
Montreal headquarters and in 1930 
was appointed sales manager. 

A year later, McGuire joined 
Tuckett Tobacco when he was ap 
pointed vice-president and _ elected 
director in charge of sales. He estab- 
lished residence at Hamilton, the 
company’s head office, but regularly 
renewed his acquaintanceship with 
the company’s sales officials and rep- 
resentatives, practically all of whom 
are distinct personalities rather than 
just names to the new president. 

Harold McGuire lists golf and fish- 
ing as his chief hobbies. But it is evi- 
dent that travel should ‘be included 
even though his successful business 
career has demanded it. After almost 
38 years of “calling” on the towns and 
cities of Canada—the last 19 years as 
sales director of a national organiza- 
tion—he is planning his annual coast 
to-coast sales tour for this year. The 
new title of president will not prevent 
him from calling on his friends and 
business associates, even though an 
average day’s itinerary includes a full 
program of staff meetings and callin, 
on the corner tobacco shop. 

Harold McGuire married the former 
Gladys Ashe of Saint John. Each year 
they return to Saint John for a sum- 
mer holiday. 





MR. McC UIRE 
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Forty Years an Architect 


John Roxborough Smith, elected 
president of the Royal Architectural 
Institute of Canada at its recent 43rd 
annual convention in Winnipeg, has 
been an architect in Montreal] for 40 
years. Smith is a short, stocky man of 
66 who weighs 162 and is five feet 
three and a half inches in height. What 
he lacks in stature, however, he makes 
up in energy and enthusiasm, particu- 
larly for the profession of architecture, 
which he believes has a mission for 
rural and urban life such as it has 
never had before. 

Like most architects he is prolific 
with ideas on how to make pleasing to 
the eye and at the same time practical, 
everything produced by the building 
construction industry. This applies to 
the whole construction picture from 
modest homes to commercial and pub- 
lic buildings. Apart from translating 
his ideas to blueprints in his profes- 
sional practice, he often expresses 


them privately in water coloring 
which is one of his private hobbies. 
Scottish born, Smith says he has be- 
come a thorough Canadian. While 
serving his apprenticeship with a firm 
of architects in Glasgow he studied in 
the Glasgow School of Art. His father 
was a newspaperman. His uncle, J. 
Murray Smith, was at one time pub- 
lisher of the Glasgow Evening News. 
The family came to Montreal in 1904. 
His father joined the staff of the 
Montreal Herald and he himself got a 
job as draftsman in an architect's of- 
fice the day after he landed. 
Having made up his mind to be an 
architect he went back to Scotland in 
1913. He went to Paris for a short 
study course and spent most of the re- 
mainder of a year in travel in Swit- 
zerland, Italy, Belgium, Holland, Ger- 
many, and England. This was the last 
time he saw the architectural wonders 
of the Continent, many of which have 
since been destroyed by two wars. 
Returning to Montreal he took the 
examinations of the Quebec Associa- 
tion of Architects and went into busi- 
ness for himself. Eventually he be- 
came a member of the well-known 
Montreal firm of McDougall, Smith & 
Fleming, which specializes in hospital 
construction, 
For 29 years he has taught drawing 
and design in the Montreal Technical 
Institute, 


* + * 


Railroader 


Thirty-five years ago Stanley F. 
Dingle was a high school] student in 
Winnipeg and had the sights of his 
youthful ambition trained on the raz:l- 
Way _ business, 
When he was 19 
he became a 
railroader and 
snow he has 
climbed to one 
of the highest po- 
*s Sitions in the 

; transporta-.- 
tion world, vice- 
president in 
charge of opera- 
tions of the 
Canadian WNa- 
tional Railways. 
In this new posi- 
tion Dingle will 
have system ju- 
risdiction over 
the operating forces of 24,100 miles of 
this country’s national railway system 
in Canada and the United States, 

Dingle at 49 has had 30 years’ rail- 
way service. He is one of a family of 
five, four sons and a daughter. His 
father was a roofing contractor and en- 
gineer in -Winnipeg. Neither of his 
parents ever knew why he wanted to 
be a railroader but both were told 
many times that was all he wanted 
and nothing else would do. 

When he finished high school he 
started work in the boys’ department 
of the YMCA. All the time he was 
angling for a chance in a railway of- 
fice and, in 1920 when he was 19, he 
applied and got his first railway jon 
in the engineering branch of the 
Grand Trunk Pacific Railway which 
later became part of the Canadian Na- 
tional. 

His capacity to make friends, his 
ability to get along with people, and 
hard work and ambition, tell the story 
of his rapid rise. The years always 
added to his circle of friends. Three 
years after he took his first railway 
job he became secretary to the assist- 
ant general manager of the Canadian 
National western region. 

From 1942 to 1944 he was division 
superintendent at Winnipeg. His next 
promotion was to general superin- 
tendent in charge of Alberta, an oper- 
ating territory with 2,465 miles of line. 
A little later he left the West to be- 
come chief of transportation for Cana- 
dian National lines with headquarters 
in Montreal. 

Born in Fort Hancock, New Jersey, 
young Dingle was brought by his fain- 
ily to Winnipeg when he was two 
years old. Except for this brief period 
and the last four years in the East, he 
has lived in the West 

One of his main side interests is 
rugby. During the 1930's he was a 
member of the executive of the Win- 
nipeg Blue Bombers end now he is a 
director of the Montreal Alouette 
Club, present champions of Canada. 





MR. DINGLE 








What Others 
Are Saying 





Editorial of the Week 


It’s Not All Secret 
Ottawa Journal 


There are things which a government can’t 
shout from the house tops. Not in these days. But 
many things which a Government thinks must be 
secret need not be secret at all, and in a democracy 
shouldn’t be. Yet all governments it would seem 
grow into thinking that the public can’t be told, 
that it can’t be trusted with too much knowledge. 
It is something, apparently, which grows on 
ministers with power. 


To sum up, we would suggest humbly to Mr. 
St. Laurent that if he really is anxious to get on 
with Parliament the best course for him is to dis- 
pense with a lot of this secrecy rionsense, cultivate 
frankness wherever possible. This, we feel cer- 
tain, would compel more co-operation from every- 
body in the House, and, what is equally important, 
more of confidence by the country. 


Other People’s Views 


THE BRITISH ELECTION delivered another 
major setback to the forces of the left, thinks the 
Vancouver News-Herald. “This follows closety 
the rejection of Socialism by Australia and New 
Zealand. These defeats were preceded by Socialist 
losses in the Canadian federal election and the 
British Columbia provincial elections of 1949 and 
the Saskatchewan election of 1948. They all add 
up to the fact that the western world is not ready 
to cast free enterprise altogether to the winds.” 


FAR TOO MUCH attention is being given to 
sensational news of no real significance, says the 
Halifax Chronicle-Herald. “This isn’t an overly 
good world or a particularly happy one. It has, 
at the same time, much that is good, wholesome 
and commendable in it. And why—the peregrin- 
ations of ‘film stars’ and their bizarre private 
affairs should receive such prominence in the 
news, in contrast with the ‘starvation diet’ upon 
which the worth and works of real public ben- 
efactors are placed, is a proposition to challenge 
normal intelligence.” 


TIMES have changed in Saskatchewan. Now a 
CCF cabinet minister is boasting af a capitalistic 
achievement—being able to borrow capital more 
cheaply because of provincial debt reduction, 
Says the Regina Leader-Post: “By his own state- 
ment Mr. Fines has repudiated one of the main 
objectives in the Regina Manifesto, the avowed 
platform of his party, that ‘no CCF government 
will rest content until it has eradicated capitalism 
and put into operation the full program of social- 
ized planning.’ He has admitted the desirability 
from the point of view of the province's future de- 
velopment of welcoming risk capital, instead of 
driving it out of the province. If the Regina Mani- 
festo is dead—which would be the occasion for 
widespread rejoicing—it should be given a decent 
public burial. If this were done, Saskatchewan 
might be able to obtain even cheaper money.” 


CCF SPLIT in Western Canada over railway 
policy does not surprise the Winnipeg Free Press. 
“From its very beginning the CCF in Canada has 
been an artificial, unnatural and brittle combina- 
tion of opposite interests. It has attempted to 
weld together in one pressure group the western 
farmer and the eastern labor union, though the 
farmer is mainly concerned to secure maximum 
prices for foodstuffs and minimum prices for 
manufactures, while the eastern labor union is 
equally concerned to secure minimum food prices 


and maximum wages, which mean maximum 
manufacturing prices. 
“The complete schism in the CCF could be 


disguised during boom times when both farmers 
and industrial workers were receiving unprece- 
dented rewards tor their work. At the first shock 
of readjustment after the postwar boom the un- 
natural alliance falls anart. It has fallen com- 
pletely apart in the present quarrel between the 
pools and the labor organizations, one of them a 
CCF - affiliate.” 
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egalize Lotteries for Charity ?’ 


The ie Official approval is’ 


again being sought to legalize chi arity 


iteeblée amas sweepstakes. What i is your 


opinion? 


Opinions expressed in replies 
Financial Post question appear to 
fficial approval of lotteries 
move could result in a cha 
control racketeering and 
of the nation generally. 

Those favoring the move- ser 
worthy and needy causes, there} 
to public approval of awarding 
items as attendance prizes; cite 


for 


T. D. ANDERSON, General Sec- 
retary, Canadian Legion, Ot- 
tawa, 

The following resolution, pa 

ed at the Quebec Dominion Con- 

vention of the Canadian pareve 

1946, was reaffirmed at the A, s- 

katoon Dominion Convention in 

1948: “That the Dominion Com 

mand be requested to petition the 

Federal Government to amend 

the Criminal Code to permit 

service clubs, Legion branches 
and charitable organizations to 
conduct bingos and draws under 
government superyision by per- 
mits such as were issued by the 
War Charities Act of 1939 with 
the proviso that the restriction of 
the War Charities Act that not 
more than 25% is allowed for ex- 
pense, including cost of prizes, be 
eliminated.” 
The Legion 


constitution re- 


quires branches to confine fund- | 


raising activities to local areas 
and branches are repeatedly ad- 
vised that such activities must 
conform to existing laws. The 


stand against large, 
lotteries. 


nationwide 


* 


R, FRASER ARMSTRONG, Sup- 
erintendent, Kingston General 
Hospital, 

As president of the 
Hospital Council, my publicly 
stated opinions are tempered by 
opinions of the council member- 
ship. It is my conclusion that the 
majority of these members view 
with apprehension the legalizing 
of charity lotteries and sweep- 
stakes. Many hospital donors are 
opposed to lotteries. Their sup- 
port could be lost. General hos- 
pitals and sanatoria in Ontario 
alone require over $40 millions 
per year. Lottery revenue would 
be but a drop in the bucket and 
damaging rackets could develop. 

Far better to encourage Blue 

Cross plans now paying hospital 

accounts to the extent of millions 

of dollars per year. 


* 


* . 


Canadian 


ROLAND BEAUDRY, Member of 
Parliament for St. James, 
Montreal. 

While legalized akes 
and lotteries would appear to be 
a logical sequence to legalized 
pari-mutuel why should charity 
be invoked when six horses turn 
the trick for private interests 
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Mem- 
Waterloo 
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those for 


G. DAVIS, Executive Direc- 
tor, Canadian Welfare Council, | 


1 sweep- 


10 uld 
sounds 
are ed 
organ 
on in 


respons 
taxes 


prese 


non-¢£ 


through 


readers 


} 
il 


Y 


not 


>t 


and 


+ 


tary contributions constitutes an 
excessive burden is not convinc- 
ing in the face of the fact that 
the average per capita giving to 
all of them combined hardly 
equals four dollars annually. 
Private enterprise is as valid in 
welfare in business, If 
want it each must be prepared to 
his fair share in straight- 
forward fashion. 
* a 

G. HANSELL, Member of 

Parliament for MacLeod, Vul- 

ean, Alta, 

I cannot countenance charity 
lotteries and sweepstakes under 
any circumstances, Should these 
be legalized why not cover the 
whole field and legalize all forms 
gambling, the Government tak- 
ing their cut for charitable pur- 
Under a proper 
icy, Which is the responsibil- 
ity of the Federal Government, 
there wo 
chemes 


otner 


as 
pay 


ot 
ry se? 
POSes: 


nol 


to finance hospitals and 
necessary humanitarian 
services. 

7 


* - 


E. LEPROEON, Radio Adver- | 


| wholesale 


tising Director, 
Scott Ltd., 
A article in the Mont- 
real Standard clearly shows the 
huge benefits Canadian hospitals 
ild realize from legalized 
veepstakes, In 20 years of Irish 
eepstakes $75 millions 
distributed to Irish 
and the Red Cross. 
teries and sweepstakes are legal 
in Mexic Spain, Erance, Cuba 
and other countries. Why not 
Canada? Today more than ever 
Canadian hospitals and the Red 
Cross urgently need financial 
issistance to combat many dis- 
s. This is one way that they 
be helped. I certainly ap- 
prove of legalized lotteries and 
sweepstakes 


Stevenson & 
Montreal. 
recent 


Wwol 


been hos- 


pitals 


co, 


can 
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J, L. MacDOUGALL, 
Parliament for 
Burrard, 
Th the 

y ‘aoe on the order 
the House of Commons. It is now 
number 12 and should be reached 
within the next couple of weeks. 

“That in the opinion 

House, the Government 
into consideration 
visability of amending 
mal Cc as to allow churches, 
charitable and war veteran or- 
tions, service clubs and 
body deemed advis- 
the provincial govern- 
hold sweepstakes and 
lotteries under the jurisdiction of 
the provincial governments for 
purpose of 
carry on community 
work.” 


Member of 
_ Vancouver- 
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paper 


take the ad- 


de so 


ganiza 
any other 
able 


ments to 


DY 


the 


Teo 


CO, LTD. sho 
216 for 1949, down 17.18% from the 
of $2,186.950. Operations of 
val 1 divisi were well 
1 The new lant 


1946 net 


salt p at 


like to 
write ! 


Few farm magazines receive such a tremendous volume of mail 


as the Family Herald and Weekly Star. 


Perhaps that’s 


because of the close, personal bond between the 


Family Herald and its readers . . 


Perhaps it is because 


these readers have always found the Family Herald 
a ready source of information and assistance .. . But, 


whatever the reasons, the fact rema 


ins that the Editorial 


Department of the Family Herald received over 200,000 
letters during 1949 — letters on farm mechanics, home- 
making and needlecraft — letters containing questions 
ranging from medical and legal problems, to old songs, 


nature studies, coins and stamps. 


And they're post-marked 


from every corner of rural Canada from housewives, 


. 


seasoned farmers and 


Here indeed, 


‘teen-agers! 


is another indication of the-reader interest 


and reader confidence which the Family Herald enjoys 
in such large measure throughout rural Canada... 
These are intangible assets but they pay-off in 
tangible results for every advertiser. 


CIRCULATION NOW OVER 400,000 WEEKLY 


DEE 


‘oc 


CANAD 
MONTREAL 


AS NATIONAL FARM MAGAZINE 


CANADA 


We! ference is absolute. A good end | 


financial | 





uld be no need for such | 
| sweepstakes. 


have | 


{envelope is a better way. 


| When 


1 tion, 


Lot- | 


T. C. MacNABB, Canadian repre- | 


sentative on Rotary Interna- | : 


tional Board, Saint John, N.B 
Right is always right, 
always wrong. Laws can make | 
our actions lawful, but cannot |} 
make what we do right. The dif- 


can not justify a bad course. | 
Folks will gamble but it’s still} 
wrong, Lotteries are but veiled | 
theft, taking value for no return. | 


| They would add to a shiftlessness | 


in Canada now too general, 
Nothing for nothing still | 
life’s law. | 


IS 


” * * 


J. A. MeCAMUS, President, | 
Canadian Corps Assoc., Do- | 
minion Command, Toronto. , | 
I believe I am expressing the | 
opinion of the majority of the 
members of the Canadian Corps 
Association in opposing the move 
to legalize charity lotteries and 
Nhile not opposed 
to games of chance in modera- 
we believe the moral fibre 
of the nation generally would 
suffer by official approval of 
gambling. We suggest 
that no action should be taken on 
a subject of such a controversial 
nature without a referendum and | 
an acceptance of the policy by a 

decisive majority of the voters. 
* 


* 7 


REV. DAN McIVOR, Member of 

Parliament for Fort William, 

I am aPainst sweepstakes 
lotteries for the following 
sons: 

If the church is doing its job, 
people will give for the love of it. 
If for charity, the best kind of 
support is straight giving. Duplex 


and 
rea- 


Lotteries 
morally 
ment is 


and sweepstakes are 
wrong. The command- 
“Thou shalt not covet.” 
one buys a_ sweepstake 
ticket, he wants more than his 
share, 

It bad business. 


is Buying 


|sweepstakes to take a chance in 


esolution=which I | 
of | 


|}and the United States betting 
raising funds to} 
welfare | 


should | 


the Crim- 


COMPANY R. 


assist readers in appraising and comparing company financial statements, 
Financial Post has a uniform method of presentitg corporation accounts, 
from the companies’ published reports are footnoted, 


DOMINION TAR & CHEMICAL [ Unity, Sask 
ws net profit of $1,811,- | 


| by $375,000 


| Net protit 
| Less 


| Accts., 


a million is poor business. 
When Christ found 
money-making schemes 
temple, He said: “Take 
things hence. My house 


certain 
in the 
these 
to be 


of this | @ house of prayer. 


7” . 


COL, SIDNEY C. OLAND, Pres- 

ident, Oland and Son, Halifax. 

I can see nothing wrong with 
the idea of lotteries or sweep- 
stakes for charitable purposes as 
long as the tickets are not too ex- 
pensive. After all, pari-m 
betting on horse racing is 
in Canada, In the Old Co 


utuel 
legal 
untry | 
on 
horse races has been a custom 
from time immemorial. Most peo- 
- like to make a small wager 


.PORTS 


The 
Variations 


commenced opera 
in June and has performed “satis- | 
factorily,” A. O. Ponder, president 
stated. The chlorine and caus stic | 
soda plant at Beauharr Que. wi 
into production. | 
Expenditure of $3,298,462 on capi- } 
tal completed the present} 
expansion program and no major | 
capital expenditures are planned for } 
1950. 
Principal in 
other companie 


General 


Ss 


tions | 


brought 


account 


vestment in sha 
as di spos ed of at 
‘rve Was increased 
to $1,500,000, by the trans- 
of that amount from Provisi 
for Income Taxes where it 
longer required. 

Depreciatior 
advantage was 
allowed 
president stated. 

CONS. INCOME 

Years Ended Dec, 31: 
Net earnings 
Less: 

Bona int 

Invent. res. 

Income tax 


res of 
cost. ese 
fer 
18 


$1,250,000, Full 
taken of 


for tax purp 


Wi 


rates ses, ihe 
ACCOUNT 
7 1948 
5,470,806 
1,2 


83 85 


85.000 1 
1,811,216 
300,000 
on 


2,186,950 
Pref. divds. .... 
Com divds 442.0 
Surplus for year 1,069.2 
Times Bond Interest Earned: 
Before deprec. . 64.19 65.24 
After deprec 47.55 50.33 
Earnings per Share and Dividend Record: 
Preferred $6.04 29 
Paid 1.00 1.00 
Common . és 3.42 4.27 
Paid . 1.00 1.00 
CONDENSED c ONS. ‘BAL ANCE SHEET 
As at Dec, 31: 1949 1948 
Cash bene $817,501 $630,304 
Call loan . 400,000 500 000 
ete., rec. .. 2,912.61 0 
Inventories .... as 
Total curr. assets .. 
Prep. exp. 
Misc. assetsa . 
Fixed <a 
Total assets 
Accts. & tax. pay. 
Other curr. liab 
Total curr. liab. 
General res is 
Fundea debt ... 
Capital stock ..... 
Surplus 
| *After depr 
aincl. ref. EE 
§Incl urr. 


Working capital 


1,414,950 


assets* 


1,500,000 
2,000,000 
9,293,863 
4,599,794 
7,859,210 
182,231 
assets in co’s report 
3,884,967 3,560,326 


FLEURY-BISSEL LTD. 
a net loss of $97,043 for the year 
ended Oct. 31, 1949, compared } 
a net profit of $69,268 for 
ceding year. Total sales were 
ly higher but the severe droug 
Ontario in the summer and fall 
fected business (tillage 
ments) materially and, 
uncertainty regarding 
and prices have aggrav 
situation, E. R. Deeks, 
stated. A lower scale of 
is planned for this year. 
INCOME ACCOUNT 
As at Oct. 31: + 
Net oper. prof. 
Less: Deprec 
Income taxes 34,47 
Net profit B97 048 
Less: Pref. divd sake 6,944 
Surplus for year B103,987 
*Credit. 
sLoss or deficit 
Earnings per Share and Dividend Record: 
Pref.: Earned d$6.99 $4.99 
| Paic ‘ 0.50 1.00 
Com.: E d6.73 3.36 
None paid 
CONDENSED BALANCE SHEET 
As at Oct. 31: 1949 
Cash ates 
Accts. rec 
| Inventories 
Total curr 
Prep. exp.§ 
Misc. assets 
Fixed assets? 
Total assets 
Rank loa 
Accts., tax, etc., pas 
Tetal curr. tiab. 
Ind. de bs. loa 
Capital stock 
Earned surplus 
*After depr. of 
| §Ircl. in curr. assets 
| eDeficit 
| Working capital 
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1948 
146 989 


assets .. 


} 
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100,000 | 
350,000 | 


300,000 | 
442,000 | 


| Governments have control, 


| awarding 
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new | 
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250,000 | 
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wrong | 


CHARLES W. CASSELS 


general manager of N. Slater 
Co., Hamilton, has been apn- 
pointed vice-president and geri- 
eral manager, 


and where the cause is for char- | 
ity it strikes me as being a very | 
painless method of collecting | 
money for that purpose. 

- 


os . 


R. F. OSBORNE, First Vice-Pres- | 
ident, Amateur Athletic Union | 
of Canada, Vancouver. 


Legalization would be consist- | 
ent with present policies con- 
cerning betting at the race tracks. 
Considerable sums of money are 
presently expended in Canada on 
lottery projects over which 
neither Federal nor Provincial 
I feel 
that a well-controlled plan 
should :do no harm to public 
morals in Canada and could be a 
real benefit. Schemes involving 
of automobiles and 
other valuable items attend- 
ance prizes are not uncommon to- 
day and indeed seem to meet 
with pronounced public approval. 
Therefore the principle is in ef- 
fect endorsed. All that is neces- 
sary to provide for proper 
controls through provincial gov- 
ernments. 


as 


is 


> 7 . 


CLAUDE ROOT, President, Asso- 
ciation of Canadian Better 
Business Bureau Inc, 

While many Canadians are sus- 
ceptible to “something-for-noth- 
ing’ appeal I consider the step to 
legalize lotteries definitely retr« 
The would 


tempted to subscribe irrespective 


grade. public be 


of merits of solicitation. Business 
charité able 


deserving 


and 


causes 
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These Debentures having been sold, this advertisement appears as a matter of record only, 


New Issue 


$2,000,000 


Kelvinator of Canada Limited 


Debentures 
To be dated March 1, 1950 


$1,000,000 3% Serial Debentures to mature $100,000 March 1 in each 


$1,000,000 31, 


2/0 


of the years 1951 to 1960 inclusive 


% Sinking Fund Debentures to mature March 1, 1965 


In the opinion of Counsel, the Debentures of this issue will be investments in which The Canadian 
and British Insurance Companies Act, 1932, as amended, states that companies registered under it 


may invest their funds. 


A copy of the prospectus will be furnished promptly upon request. 


“We, as principals, offered the Sinking Fund Debentures (the Serial Debentures not being available 
for public sale) if, as and when issued by Kelvinator of Canada Limited and accepted by us and subject 
to the approval of all legal matters in connection with this issue by Messrs. Blake, Anglin, Osler & 


Cassels. 


Price: 


Sinking Fund Debentures: 100 and accrued interest 


Tt is expected that interim Debentures 


of the: Company in bearer form only, 


later exchangeable for 


definitive Debentures, will be available for delivery in Toronto and Montreal on or about March 1, 1950. 


A. E. 


would 
public savings. Individual incen- 
tive would suffer from miscon- 
ception of honest rewards. for la- 
bor, Impaired morale of consist- 
ent non-winners would encourage 
“doubling-up” as in all gambling 
Lower income brackets would 
contribute disproportionately. An 
epidemic of sweepstakes would 
be to super 


and corrupt racket- 


also impossible ise 


regulate 


or 
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eers would be the chief beneficia- 


ries from commissions and misap- 


The country’s lead- 


cave lation. 


fp 


EVERY newspaper press is different. As the printer knows the feel of his 
press, so the producers of Abitibi newsprint have an expert 

knowledge of their customers’ requirements. At Abitibi, various 

qualities are combined to produce the most satisfactory 


with | 


newsprint for each i 
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Limited 


& Co. 
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the move incompatible 
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| Feree Veterans, of Canada, 
Moose Jaw. 
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Abitibi experts keep close check on the presses they serve sss 
ready to advise on newsprint specifications, to 
recommend grades and types. 


That is what we mean when we say, “Newsprint by Specification™s 
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mg How ‘Special Situations’ Affect Stocks 


JAMES J. M. SIMPSON 
Appointment of James J. M. Simpson as 
his Executive Assistant is announced by 
W. George Akins, president of 
Advertising Company Limited. Mr. Simp- 
son, who is a chartered accountant, 
continue as secretary-treasurer of the 
company, a position he has held for 
three years * 


Walsh 


will 


ELECTRIC HOISTS 
CRANES 
MONO-RAIL SYSTEMS 


J. H. Ryder Machinery Company 


Montreai © Toronto © Windsor ¢ Winnipeg 


YOURS TO PROTECT 


The FLICKER is one of the 
first signs of spring. He's the 
large, brown woodpecker with 
golden-shafted wings and a 
white rump. He’s the only 
woodpecker that normally 
feeds on the ground as well 
as in trees. Protect hin—he's 
a valuable insect destroyer, 


CARLING'S 


THE CARLING BREWERIES LIMITED 
WATERLOO, ONTARIO 


¢ O a canune’s DSOA 


For More Than a Century 


the most authoritative 


CANADIAN ALMANAC. 


AND DIRECTORY 


Edited by Marsh Jeanneret 


50,000 Indexed Listings, 
brought up to date. 


Listing Dom 
Government Officia 
and addresses), Post 
Railwoy Judges 
risters 
Banks 
end loan Compan 
and Periodicals, 
Educational 
Tariffs of Customs 


on and Provincial 


$ (precise titles 
Offices and 
Bar- 
Chartered 
hes, Trust 


Stations 


ond olcitors, 


Bran 


es, 


c< 

and their 
Newspapers 
Cc 


Associations ar 


Societies, Institutes 
Canadian 


etc. 


etc 


Indispensable in li- 
brary, law office, business office 
financial house or bank, The Cana- 
dian Almanac and Directory, 
1950 is the most 
euthoritative directory of 


dian affairs available. 
800 pp. Fully case bound $8.50 


MAIL THIS COUPON WITH YOUR 
CHEQUE, OR MONEY ORDER 


any reference 


for 
complete and 
Cona- 


Led 


The Copp Clark Co. L 
495-517 Wellington St 
Toronto, Canada. 


mited, 
W., 


Plecse 
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Address .cccccccccccccccccccceseves 
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Market Action to Date in ’50 


| 
By W. L. DACK 


So far 1950 has all the ear- 
narks of a professional market, 
where broad swings are lacking 
| with no individual group favored, 
| but where stock for 
a variety of “very special” rea- 
sons is “breaking away from the 
pack.” 

Such conditions are as close as 
a stock market can ever come to 
being normal. The trader’s suc- 
cess in staving on the right side 
| of the ledger in such a tight mar- 
| ket depends on his ability 


ret out these special reasons be- 


after stock, 


to fer- 


tore or 


To 


as they develop 
a professional trader low 
turnover in a_ particular 
stock enhances the potentialities 
an attractive situation 
When mounts sharply, 
his special knowledge is no long- 
and the move then is 
probably in its latter stages or is 
being carried forward so quickly 
that a sharp market correction 
becomes inevitable. But many of 
1e less popular stocks are 
to maintain a long upward trend 
without attracting heavy specula- 
tive interest, for the simple rea- 
son that they don’t le often. 
They are overlooked. 
The Financial Post 
accompanying table 23 
which 
snowing the 
far in 1950. 
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gains 


stocks are 


best 


among 
price so 
and 


oht 
Brit 


class 
been li 


stocks |! 


blue chip 
trading volume has 
| At h the lave 
moved forward because of special 
have censider- 
improved the earnings and 
dividend outlook, At least three 
represent small, comparatively 
| young companies where the earn- 
ngs trend is upward and the in- 
| termediate outlook good. In most 
of the remaining cases, price im- 
|provement reflects better earn- 
ings trend after a period of ad- 
verse operations. 
From now on, increasingly com- 
petitive conditions will 
er challenge for mar- 
t Stock holdings will 
have to be reviewed often in the 
| light interim earnings, divi- 
dend export and com- 
petitive situations and manage- 
ment status. 
| - Above all a sharp eve wi 
kept on the dark horse: 
up fast on the outside. 
are individual reports on 
the “special situations”: 
| De Havilland Aircraft of Can- 
lada’s “A” has been one of 
the top performers in 1950 with 
|\a price mark-up of 75%, For 
|the current year, attractive or- 
{ders are piling up for both the 
Chipmunk and Beaver—the com- 
| pany’s two Canadian - developed 
ircra Difficult pos recon- 
corner was rounded in 
latest fiscal year ended Sept. 30, 
| 1949 when company got back into 
the profit bracket. Some $1.5 mil- 
| lion in plane development charges 
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changes 
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of 


stock 


¢ rr 
LWar 


; version 


have been written off and the 
surplus position is equal to about 
$30 a share on small outstanding 
capitalization of 32,000 “A” 
10,000 “B” shares. 

One big factor in company’s 
outlook is likely government or- 
der for 40 or 50 Chipmunks for 
the RCAF, Planes would be dis- 
tributed to Canadian flying clubs, 
subject to recall by RCAF in 
event of emergency, Significant 
point—it virtually makes 
Chipmunk the official elementary 
training plane for the RCAF, 

Brantford Cordage Co, common 
shares have been bid up sharply 
as a result of a special situation 
culminating in payment of a spe- 
cial dividend of $2.25 a 
Market price of stock has 
further bolstered by a plan 
capital reorganization 
would eliminate the present pre- 
| ferred and subdivide common 

“A” and “B” shares. 

special dividend 

in compliance with 
view of Dept. of National Revenue 
under section 9 (6) of the Income 
Tax Act on undistributed surplus 
| (Previous rate on common was 
ally) 


chang 
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share 
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Under approved capi- 
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shareho 
quarters of a 

> class B share fo1 
on now held ( 


new 





tentative 
A now set at 
share.) The new class A 
s will carry a fixed prefer 
ential, cumulative cash dividend 
|} of $1 per share annually and will 
be convertible 


Vaiue class 


$11.75 a 


hare 


into class B on a 
share-for-share basis. 


Montreal Tramways Co. con 
| mon is being bid up shar 
buying in antici 
expropriation at 

her share prices, Floating suy 
of stocl said less than 
0,000 price seems to 
on even small 


stock 
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move 
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are increases \ 
last September 
Resear h lookir 
ited 


expenditures 


ituation ¢ 
extensive 


rove and claimed 


might 
from public ownership. 


service 


zeable savings accrue 


United Securities Ltd. is a hold- 
| ing company owning 38,336 shares 
1f Montreal Tramways. Co., or 
54.77% of the outstanding stock. 
Any expropriation proceedings 
‘against Montreal Tramways, 


In 


Shows Some Major Advances | 


| Montreal 
} which purchase price was based 


1 
on indicated book value of Mont- 
real Tramway shares, would like- 
ly mean a large capital payment 
to the company and probably later 
to shareholders. 


Canadian Marconi Co. 
came in for strong buying early in 
the month when shares of Ameri- 
can television companies were 
zooming on U. S. markets. Oppor- 
tunities for investment in televi- 
sion’s future in Canada are very 
limited at the moment. Production 
of the company’s Emerson radio 
and television under agree- 
ment with the U. S. firm, Emer- 
son Radio & Phonograph Corp, 
is progressing very satisfactorily, 
The Financial Post is informed 
Also earnings in 1949 were much 
improved from the previous year, 
when the stock dropped to new 
low levels reflecting a net 1 
operations of $388,971. 


David & Frere “B” stock has 
been active on declaration of 50c 
participating dividend payable 
March 31, 1950. This makes 75c}| 
payable on the B in the fiscal year | 
ended on that date and $2.75 on| 
the “A” stock. Under stock stipu-| 
lations, the B shares participate 
equally with class A after class 
A shares héve received $2.25 and} 
until class A shares have receiv-| 
ed $3 a share, all 
other dividends are paid only on 
class B shares. | 


} 
stock 


sets 


on 


after which 


Earnings per share on the Al 
shares in the fiscal vear ended} 
March 31, 1949 and before partici-| 
pation amounted to $13.95 ($9.75). | 
After participation, the class B! 
earned $10.27 ($6.43). As of March 
31, 1949, earned surplus repre-| 
sented over $17 a share on the} 
combined 21,488 class A and 23,-| 
000 B shares outstanding. Finan-| 
cial circles attribute at least part} 
of current activity in 
shares to possibilities the com- 
pany may distribute a part 
earned surplus in accordance with 
Section 9 (6) of the Income Tax 
Act. j 


company 


of 


Kelvinator of Canada common 
never stopped rising} 
following appearance of company | 
annual report early in January,}| 
disclosing record sales and earn- 
Demand for 

gave no ion 

it Was Sald. A $2.6 m l] 
expansion announ 


further bolstered 
new 


The 
gram, which will almost double 
plant floor space, was undertaken | 
for several reasons, it was said:]| 
t] rapid in Canada’s 
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sive rural electrification programs 
under way and the desire to make 
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Chatco Steel Products 

expected to enter the car 
tion field in the it with a 
contract to assemble tl} Hudson 
automobile at plant. 
Unconfirmed reports say the com-| 
pany will also have the distribu- 
tion rights for Canada. Htidsons 
wel made before the war at 
Tilbury, Ont., in a plant owned 
by Canadian Top & Body, now a 
owned subsidiary of Chat- 


whol}, 
wilUii 
co. Canadian Top made th 
bodies; Hudson Motor Car 


spl 


its 
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the 


cnassis. 


Chatco, incorporated 
five plants; three in 
n Chatham and one in Mont- 
Canadian Top & Bady was 
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Craig Bit Co. earnings are on} 
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increase and outlook 
improving with the comeback 
ining industry, Invest- 
rest 1S ex- 
in this comparatively 


company, 


the is steadI- 
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inte gradually 
Company t 
under d 
time conditions 
essary 


roung e gan 


rations iff 
when it was nec- 
to use scrap steel and some 
uneconomic manufacturing equip- 
ment. But earnings position has 
improved steadily with better raw 
supply and improved 
manufacturing facilities in ~ its} 
North Bay plant. Earnings in the} 
current year are runni far | 
ahead of same period in previous 
year. 


material] 
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(a 
though 
that operating conditions were 
much in oved with removal of | 
excise tax on soft nks and the| 
warm summer and fall, they had 
not anticipated such a recovery. 
Plans for the future are built 
around increasing the service to 
franchise bottlers. 
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Ten Provinces 
In Ten States 


n the ten leading crude producing States, B-A operates at 
present 512 producing wells, has participating interests in 
863 others and undeveloped holdings in excess of 400,000 
acres ... a major reserve in United States dollars. 


In Canada, B-A is concentrating, as in the past, on the 
improvement of its whole net-work of facilities ... develop- 
ment of Canadian crude reserves —increased refining capacity 
— improved marketing outlets and distribution — more 
economical transportation. The objective three-fold. 
Better quality products —better service —better returns for 
the shareholders. 


is 


RITISH AMERICAN OIL COMPANY LIMITED 
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NOW ON SALE 


HOW TO PREPARE 
YOUR INCOME 
TAX 


by Lancelot J. Smith, F.C.A; 









The new Income Tax Act, 
effective January 1, 1949, 
cs amended on December 
10, 1949, greatly changes 
the Income Tox To 
meet the 
book 
re- 


law. 
these changes 
1950 edition of our 
has been completely 
written, 
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} ‘ Post has a uniform method of pre 
from the companies publis 
STURGEON RIVER GOLD 
MINES LID 
id 
a er eB « 
3 re rest es 
INCOME ACCOUNT 
Years Ended Dec ‘| 149 
. 
Net loss or deficit i 439 i 
CONDENSED BALANCE SHEET 
As at Dec. 31 1948 194 
$i2 99) ‘ 
& supplic 437 Bb. 
Total curr. assets 50,579 45,100 
2,968 + 
186,584 1A 2 
HEI 70 7 
Ge Cert 10.000 10.008 
y Nw ( e 79 t 
|} Claims & props, ..... 42,7 
iP t& ec P.® csseee 4 129 6 
Total assets : Ba TRO, LGR 
Total curr. liab. ,... 613 ai 
Capital stock aiv 
aAfter depr, of 
Working capital* 
E iding. Domir 
tificates and investments 
HOWE SOUND CO. reports 
smaller net profit of $1,694,407 or 
$3.67 a share for 1949. compared 
with $2,845,545, $6.16 a share, in 


| 


‘ 


1948. Partly responsible for the de- 
cline was the fall in prices for lead, 
zine and copper, but operating ex- 
penses also rose from $13,149,67 
$16,622,101. 

At the Britannia Mine continuous 
production with a daily milling rate 
of 3.100 tons was maintained. A new 
ore body, low in copper and gold, 
containing material values in zine 
and some silver, was developed in 
the upper section of the mine. Dis- 
covery of this ore shoot has made 
it advisable to continue exploratory 
work .at the same horizon toward 


to 
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ing tinancial statements 
nting corporation accounts 











hed reports are footnoted 
ie 
CONS, INCOME ACCOUNT 
Years Ended Dee I eit 4f 
Net ¢ earn > 7 7 ‘ en 
Fotal net earn : 1,06 ‘ t 
t me ! ; 
Net profit 14,4075 VRI5,545 
A Divine 4 $23,400 92 ) 
Surplus for year 70,609 L145 
i Operating expe 
eU. S. fur 
Earnings per Share £3.47 S61 
Pa 2 2 
CONDENSED BALANCE SHEET 
As at Dec ! 01949 194 
Ca bonds & bills . $2,613,153 $4,652 
Nott accts ec ‘on @ 3,304 2,07 
{et ® ‘ 281,59 198 85! 
Inventories » 1,478.15 1.066.954 
Total eurr. assets 64106200 BTL RS 
Deferre cha 664.7 664.98 
Invest. in sub ine 76. 
Other assets sie 737 
Fixed asrets 
Total assets Ww a6 
ORGS WEN s+ gic kce 066s 
I S pay 1 1 
Other tds a7 
Total curr. liab. .... 2,007,025 7,500,388 
Long t n debt 3.640.000 4.1 0 
Re es 
I ASO «Ni. shanna’ 1,409 381.4 
Centing Cl€B ....-. 4.000.000 
e NEGUS ..csee 108,359 268.192 
SIGUE. 5 ccsadce 2,309,500 2,209,500 
IS ccvces 96,982 96 
surp! veveesth?,272,039 20,382 
€ ’ 1e unstated 4nf 
& 
Ar t f 12.180,446 11,5 2 
\fte ceducting $4,000,000 conting. res 
el. Ss t 


Werking capital 4,509,184 *5,781,302 


WESTERN CANADA BREWER- 
IES LTD. shows a net profit of 
$719,658 for 1949, slightly higher 
than the 1949 net of $717,430. 

During the year the name of the 
company was changed, from Brew- 
ers & Distillers of Vancouver Ltd 
to Western Canada Breweries Ltd 

A semi-annual dividend of 50c a 
share payable. March 1 has been 
declared and has been approved by 
the F.E.C_B, Subject to the approval 
of that board, dividends of 25¢ a 
share will be paid on June 1 and 
Sept. 1. This is intended to initiate 
a program of quarterly dividends 
jin the future. ‘Earned surplus has! 
already been reduced by the amount 








Mar. Dividends. 


‘ain Waves $55.072.664 | 





VW 
\ 
) 
t 
¢ l¢ 
Yr t ( ‘ 
cing i 
( al ( 
\ 
( re 
y \ SI 
1 \ ‘ 
) 
r 
4¢ 
a - ft { ] i 7 
ed to sell $4 millio of 4} fu 
mortgage and collateral tr bond 
d $4 millions of 5 vertible 
debentures. Proceeds © be $7,- 
680.000. The con v 22,000 
$1 es of its D llers Corp.-Seag 
rams holdings t is not expected 
hat a further outside financing 
be required to complete pur- 
chase of the West B eri 
Ltc. holdings. The compar ha 
ov acquired 243,759 nare of 
\ rn Brewei Lid leaving 
25.505 outstanding 
CONSOLIDATED INCOME ACCOUNT 
Years Evded Dec. 31: 1949 194% 
N ay : $1,177,061 90,04 
\ I 128.169 85.40 
1 Tac. tax ....ceee 292.500 70,700 
Jepre ig 3 87,295 
Inve es 
Net profit T19658 T7150 
I Dives. 3 519,964 19,964 
Surplus for year 19.094 197,426 
E2raings per Share and Dividend Record 
Commo $1.25 $1.24 
Pai 0.60 0.6 30 
Nete—In i849, co. aprropriz i s3, 40 
hrough surplus for dividends totaling $l 
per sh. payable in 1950 


CONDENSED CONS. BALANCE SHEET 
1948 
$64,012 


As at Dec. SI: 
Cash 
Accis, ret 


Inventorie 

Total curr. ass 
Dist.-Sea s 5 
Misc. assttsé .. 
Fined asscts® .. 
Plant const vee 
Gocdwil), etc. . 

Total ascets .. 
Bank overdr 
Aects., etc., pay: 





Diva, pay 
Total curr. 
Reserves 








ets 





5,828 


1949 

27 697 
695, 
BAT 
189 
39.844 
1.880 


50,938 


6 


2 19° 
5,198 





888,690 


‘e ‘ 1 869.428 
"After depr 1,147,525 
aInc!. ret. EPT .. 171.390 
fIncl in curr. assets in co's 
Contingent liab. 387.009 
After $99,990 w/o goodwill, 
2102,216 net transferred from 
future decline in invent, values 
Working capital BEC ANTI 


€ 


6 





te, 
res. 


> 


ho 


.917,066 





for 


tsa 





| Que. has sold $50,000 15-year 3%- | 


| $44.000 of 3%4°%’s due March 1, 1961 
j to 1965. Proceeds are for water- | 
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{ t ¢ GE 
y T) 
M 
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GEORGE CC. CRAWFORD 
- < president, Standard Sanitary 
and Dominion Radiator Ltd. has 
‘ been elected a director of the 
1 Es Commercial Life Assurance Ca. 


Quick Wind-up 
Of Ou. Power 


Will Be Soucht 


Stalf Changes 


riered banks announce the following 














I ‘ i i 
* . 
Imperial 
1. | °F ( ‘ ve & 
’ re x 2nd a tant 
1 RAXT 
k ‘ Toro anage Ra 
( & i To 
an 64 TROWERN rme ag 
] ( I & Dupont St Tore » t 
Pa 1 mat New t 
1 J GROSKURTI forme anager 
; New ke er r King & 
( 1 She es Toront 
25q | 0.4 4 1 I F f erly) manag 
K She ~ Tore r » t 
HS So ; ; 
En. Ste Pid: .ccesanr 1.25¢ 1 ( 
ed | 
O3°° pid. ..ccees 1.12 68.7 
CREM. oveestes | ( 
I DOES 5 cause a 7 
S P } g ”* 1 1f 
‘ P.& C. pfd 125q #12 
5 
€ teel 5 1 414 
\ ne Mite q 1 118.192 
Vire Dare 5 nid lia l noo 
Wa Good. & W 60 15 1,737.61 
We Tq 15 80.14 
Ge Weston 4) pf 1.124q 1 73,12 
\ ite) eos d oweke 15q 1 24.863 
Fatal cesevascovecvcesvess 37,450,326 
Mining Comparies 
Aw rG yle - 05q 1 100.090 
selicte Que. M. .... .J0s 15 150,00 
B 1 BOEG,) sdanvebee 2 1 >. 680 
Ha PRINOS. os waeees 7 1 140.009 
Hi ) Ce S N60 a0 7 iy 
H Bay Mines 1.%q 13 
Int N € C 40q i) 
Ker \d on G. M 8 28 
Lake S} 20 15 
Macass: 03 15 
McIntv: iq 4 
Norar 1.00q 15 
Normet: 09 31 
O’'Br 05 8B 
Proprict 18 28 
25 10 
VANS! o6.cs socceen ol 18 
Davidson essen O2 15 
OCR «anv ng < CeNewerds eeee 14,853,588 
Oil Companies 
Rovalite . oe 186.347 
Stuart, D. A. pfd. .... .20q I 6,722 
TOR . ccsceesbeese eseves ges eee 193,269 
Financial 
Bk. Can. Nationale . .20q 1 140,990 
Bank of Montreal .. 25q 1 907,000 
Bank of Toronto roe 1 219,000 
Dom. & Anglo Inv. p. 1.25q 1 13,18 
Dom Seot. Inv. pfd. 62iq 1 70,71 
Econ. Inv. Tr. - 1.0041.75 24 119.900 
Indust. Accent. sO 631 1°90 
Do. 4 ofd. 106iq 41 15,928 
Do. 5° pfd 1.25q 31 18,730 
Do 4° pfd. $9 par .3lia 41 25.000 
Do. 5 ofd. $32 var 1.70 31 12.000 
La Bk. d'Feon. de Que. .25q 1 25,090 
Leverace Fund ........ 2.93 25 1.500 
Provincia! Bank . 15q 1 £9000 
Royai Bank .......... 2iq 1 875,000 
Ser. Can. Int, Inv. lin 1 2,828 
| ae 10q+4.05 1 5,571 | 
Total .......0. cosgeerevesessegse’ SATINODE | 
Grand Total ...... . .... 58,072,664 
q Querterly s Semiannually tPay- | 
able in N. Y. funds. tInitial. aExtra j 





VILLAGE OF CONTRECOEUR., | 
3'4°> serial: bonds at a price of | 
$98.27 to Morgan, Kemf & Robert- | 
son Lid,, on a cost basis to the vil- | 
lage of 3.391%. The issue, dated | 
March 1, 1950, consists of $6,000 of | 


3°%’s due March 1, 1951 to 1960 and | 


| 


works. sewers and fire prevention 














Profitable Operation 


Requires Adequate 


Working Capital 





. e . 
officers ol many hiusiness ec 





rn neerns, = 
| both small and large. find that chang- : 
ing conditions have hro ‘ht chan 
their financial needs. Working funds lich 
formerly were adequate are no longé {] ; 
ment to permit operation al top {} : 

= We shall he plea ed to discuss t ‘ 

= wavs and means of ‘ n 


working funds as needed, 


DoMINION SECURITIES 
CORPN. LIMITED 
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Investment Service 


Government of Canada Bonds 
Provincial, Municipal, 
Public Utility and 
Industrial Securities 


Royal Securities Corporation 


Limited . 







Montreal. Toronto. Halifax, Saint John. Quebec, Ottawa, Hamilton, 


Winnipeg. Calgary, Vancouver, Charlottetown, St. John’s, Nfid. 
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WATERS, formerly manager, St , werent 
r ‘ e & St a ley Sts... Montre al, to be K. R. ALLBRIGHT. fort erly asi 
' “. . Ma ee - ae ae Market manager, Yonge & Queen, Toronto, to i 
INK. fe er anager. Marke Sees aa 
St.. St. Catharines. Ont. to be acting mar manager, sarn = Z 
age Rosthe Sask E. S. CAMPBELL. formerly assistan 
C. A. NASH, fe erly accountant. Galt | countant, London, to be accountant, Sa 
to Toronto Cc. E. SANDFORD, formerly a 
R. M. BORROWMAN, formerly accoun- | accountant. Sut Tor te te 
tant Preston, to be accountant, Galt countant. Kingeswa Toror 
V J. A. HILL, formerly assistant ac * isd thee sansa ee 
» for ; S. E. WORTS, formerly accou 
countant, Welland, to be accountant, Pres hatoor o be 2nd assistant snager, C 
N. B. DONALD. fot accountant, | #4'Y 
Bloor & Bathurst Sts., Toront tae ae W. H. WOOD, formerly accountant, 
ountant, Yenge & Bloor, Toronto Kenora, to be atct tant, Saskatoon, 
\. MacKENZIE, formerly assistant J. W. BRADSTOCK., formerly n- 
accountant, Yonge & Bloor Sts., Teoronte tar St. Vital, to be accountant, Ke 
to ‘he accountant, Bloor & Bathurst Sts../ 5 & spRANGE. fc rly of Nort! i" 
ee nipe t y ccountant, St. Vital, } 
" §. HIGGINSON, formerly accountant peg, to be 8 
seni —— 


Dividend Paying Stocks 
Now Save You Taxes 


This Service Will Help You 
Make Your Selection 


The Financial Post Corporation Service 
gives you, in convenient card form, all the 
facts you need for a thorough investiga- 
tion — present position, past record of 
earnings for many years, dividend record, 
etc. In addition, a news service supplies 
you, daily if necessary, with the latest 
information so that you are kept right up 
to date on the position of a company. 


Cost of the Service is but $1.50 per com- 
pany per year. This rate entitles you to 
receive the main analyses and all news 
cards for a full year on the companies you 
select. 


Send for sample analysis 
and full particulars. 


.HE FINANCIAL POST 
CORPORATION SERVICE 


p---------------------------- 


. 
ORES a haar siee sen kesee 


THE FINANCIAL POST CORPORATION SERVICE, 
481 University Ave., 


Toronto. 
Please send me full particulars on Service and 


sample analysis on . 

































Small Firms Show 


Top Postwar Growth 


By JAMES H. JOYCE { 
How do small companies com- 
pare with large companies for 
growth prospects, earnings and | 
dividend records? 
An analysis of income account 


and balance sheet figures, com- 
piled by the Bank of Canada, 
made by The Financial Post 
shows: 


(a) Companies whose 1941 as- 
sets were under $1 million showed 
the most rapid growth both in 
the 10 years from 1938 to 1948 
and in the three postwar years 
from 1945 to 1948. 

(b) This same group of com- 
panies showed by far the largest 
percentage increase in net profit 
both comparing 1938 to 1948 and 
1945 to 1948. 


(c) The smaller the size of the | 


company, the higher the per- 
centage of net profit which was 
retained in the business. 

The Bank of Canada’s study 
breaks down its financial sta- 
tistics for 663 Canadian companies 
according to the 1941 asset size 
of the companies into four groups 
namely: 

xroup 1 — 36 companies with 
1941 assets of over $25 millions. 

Group 2 — 127 companies with 
1941 assets of $5-$25 millions. 

Group 3 — 243 companies with 
1941 assets of $1-$5 millions. 

Group 4 — 257 companies with 
1941 assets of under $1 million 
but over $200,000. (This con- 
stitutes a relatively small sample 
of all companies having assets 
under $1 million, the Bank notes.) 

The Post will designate these 
groups as large, medium-large, 
medium-small and small respec- 
tively. 

A study of these financial sta- 
tistics goes a long way to dispel 
any conception that big business 
gets all the breaks and is squeez- 
ing the smaller firms out of busi- 
ness. , 

Perhaps one reason for the 
better results of-the smaller com- 


panies lies in the fact that their | 


top management is able to keep 
more closely in touch with all 
phases of the business than is 
possible when operations are on 
a larger scale. Further, war pro- 
duction gave a great boost to 
smaller firms. Sustained high 
demand after the war continued 
this boost. 
Distribution of Net Profit 

The net profit available to 
stockholders of the 257 small 
companies in 1948 was nearly 5.2 
times its level in 1938. Most of 
this growth came after the war 
as the small companies’ 1947 net 
profit was nearly 2.7 times its 
1945 level. 


FIREPLACE 
FURNACE 


A 





POWERFUL 
HEATER 
FOR YOUR 
HOME 


The Tweed Steck ™, 

Works Fireplace + . 

Furnace draws the.cgld air out of 
the room, heats it and sends it back 
into the room hot, It saves fuel. Why 
install an old-fashioned fireplace to 
let the heat go up out the chimney 
to heat the outside world. Send for 
free catalogue and list of satisfi 
users. You will be interested in @ 
Fireplace Furnace. 


TWEED STEEL 


WORKS LTD. 








PERMANENT 
PREMIUMS 


jat the end of 1938 and 
' greater at the end of 1948 than at | 


Second largest percentage in- 
crease in net profit for the 11 
year period is shown by the 127 
medium-large companies. Their 
1948 net profit was over 2.6 times 
its 1938 level and was over double 


|its 1945 level. 


The largest companies show 
the second best increase in post- 
war years with their 1948 net 
profit being 2.2 times their 1945 
net but only 2.3 times their 1938 
net profit. The increase in these 
companies 1948 net profits 
compared with 1947 was 
largest of any group. 

The 243 medium-small com- 
panies show a 1948 net profit of 
2.2 times their 1938 net and near- 
ly 1.9 times their 1945 net profit. 

The average increase in net 
profit for all 663 companies from 
1938 to 1948 was 144.0% (or 2.4 
itimes) and since 1945 was 112.3° 
(or 2.1 times). 


as 


the 








} 
| —1948 to 1938— —I1948 to 1945— —1948 to 1947— 
| Group* No. of Net Net Net 
| By Assets Cos. Profit Divds. Profit Divds, Profit Divds. 
\1—Over $25 millions.. 36 130.2 33.1 120.0 62.4 33.2 188 
| 1I—$5-25 millions .... 127 165.7 54.7 107.0 76.8 23.6 4.2 
| I1I—$1-5 millions ..... 243 L252 87.2 50.0 28.1 —11.8 
| IV—$200,000-$1 million 257 419.1 444 168.1 80.6 32.6 —20.7 | 
MNES bosses Rela . 663 144.0 36.2 112.3 65.1 29.2 9.5 

*Based on 1941 assets. 

" annie esa 





R. A. DALY 


has formed a partnership, un- 
der the name of R. A, Daly & 
Co., to conduct a_ brokerage 
business as members of the To- 
ronto Stock Exchange. 





These facts are shown in an 


ES Pe ______ accompanying table: 
NET PROFIT AND DIVIDEND INCREASES 








jagency’s New 
| outline 


| digest of what he said: 


Hard To Sell 


Those Shoes?! 


Survey Views Retail Faults 


Do retailers and .manufac- 


| turers often waste merchandis~ 


ing effort through bad timing? 
What merits or demerits are 
there in the franchise system 
which limits distribution of a 
product to certain outlets? Can 
“clearances” of slow-moving 
lines be unhealthy for an entire 
industry? 

In Montreal recently, Cana- 
dian Shoe Retailers Association 
heard the findings of a survey 
which throws light on these 
questions. 


The shoe industry survey was 
made by Erwin, Wasey Inc., 
U. S. advertising agency, and 
Walter Kohn came up from that 
York office to 
the results. Here is a 


By WALTER KOHN 
One of the first things that 
struck us was bad timing. Often 
there was little relationship be- 
tween the time shoes were adver- 
tised and the time they were sold. 
The second thing we found was 
|that there was very little rela- 
tionship, and possibly even less 





co-operation, between all the 
|elements that went into the sel- 
| ling of a single pair of shoes. You 
| sell one pair of shoes to one custo- 
j}mer at one time. From there on 


The figures also indicate that “the end of 1945. The percentage | you use the multiplication table. 


|the amount of the net profit be- 
|ing paid to shareholders in divi- 
| dends has not kept pace with the 
increase in the net profit. Al- 
though a larger net income is 
| available for stockholders, the 
proportion being distributed in 
| dividends has dropped. In other 
words, a greater percentage of 
net income of ail corporations is 
|being retained in the business. 
|Only 54.6% of the net income 
| available to stockholders was paid 
j}out in cash dividends to share- 
| holders in 1948 as compared with 
164.5% in 1947, with 72.9% in 
1946, with 78.6% in 1939 and 
| with 97.9% in 1938. 

The smaller the size of the 
| company, the greater the propor- 
| tion of the net income retained in 
ithe business. As the small com- 
|panies showed the biggest per- 
j|centage jump in net profits this 
| explains their more rapid growth 
| during the 11 year period. 

The percentage of net income 
retained by these groups over 
th period shows as follows: 


NET PROFIT RETAINED 
Year Group Group Group Group 
I I 








I il IV All 
11938 «nil «3645 «(1520« 4.302. 
1939 12.0 29.9 326 394 21.4 
11940 166 265 17.5 343 20.3| 
11941 225 283 283 540 25.9 
1942 243 363 40.0 596 31.6 
1943 194 40.2 43.6 56.7 30.5 
1944 200 314 44.7 57.5 28.1 
}1945 193 349 487 604 29.7 
11946 17.6 330 400 418 27.1 
11947 332 340 404 554 35.5 
| 1948 404 444 589 734 45.4 
| With the Department of Na- 


| tional Revenue now starting to 
| investigate the accumulation of 
undistributed surplus in com- 
|panies, there is a strong possi- 


| bility that the percentage of net | 
| profit paid out by all companies, | 


j and particularly the smaller com- 


| panies, will tend to increase for | 


|this and following years. 
| The retention of net profit in 


business has been one reason for | 


|the growth of all the companies. 

Net worth of the 663 companies 
(total assets minus total liabilities 
|and specific reserves) was 52.4% 
greater at the end of 1948 than 


ADVERTISING ~ 


SOUVENIRS 
GIVE AWAY 


METALITE CO 


CAP DE LA MADELEINE 





DOOR OPENER 


Manufactured by 


MPANY LTD. 


QUEBEC 


25.8% | 


increase in the net worth of the 
groups when 1948 is compared 
with 1938, with 1945 and with 
1947 is shown by the following 
table: 


NET WORTH 


Group* 1948 to 1948 to 1948 to 
By Assets 1938 1945 DAT 

Over $25 millions 144.8 127.3 111.0 
$5-$25 millions .. 158.1 123.3 110.3 
$1-$5 millions ... 159.7 124.3 111.3 
$200:°000-$1 million 196.6 137.3 115.9 
Ail etait oss ens 152.4 125.8 111.0 


*Based on 1941 assets. 


The net working capital posi- 


tion of these 663 companies has 
been greatly stengthened since 
1938. Their net working capital 


at the end of 1948 was nearly 2% 
times its level at the end of 1938, 
29.4% higher than at the end of 
1945 and increased 14.8% in the 
year 1948 alone. By far the 
larger part of the increase, it 
will be seen, came during the 
war years rather than since the 
war. This reflects to a great 
extent the companies’ inability to 
invest funds in new plant prop- 
lerty .and equipment during the 
war years. 

Percentage increases in work- 


ing capital for the various groups 
are shown in the following table: 
WORKING CAPITAL 
Group 1948 to 1938 1948 te 1945 1948 to 1947 
I 220.4 130.8 114.5 
II 219.9 130.9 114.4 
II 214.4 119.9 114.1 
IV 227¢ 135.2 121.1 
All 224.6 129.4 114.8 





COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial  state- 
ments, The Financial Post has a uni- 
form method of presenting ¢érporation 
accounts. Variations from the com- 
panies’ published foot- 
aoted. 


LAMBTON TRUST CO. LTD. net 


reports are 


| profit for 1949 was $15,031, up 16.6% | 


from the 1948 net of $12,890. 

Estates, trusts and agencies ac- 
j}counts amounted to $2,147,383 ($1,- 
927,580 in 1948). 








1949 1948 
Liabs. to public, etc.* 744 $1,598 
Shareholders’ equity . 406,031 405,037 
Secured by:* 
Mtges. & sls. agree. 162,822 151,474 
Liquid assetsé .. ... 243,953 255,161 
Total assets ...... 406,775 406,635 
éIncludes bonds and stocks. 
| Estates account 2,147,383 1,927,580 | 
| Net profit ...... 15,031 12,890 | 
Earned per Share $2.38 $2.04 
Paid .. 1.75 1.75 
BRITISH COLUMBIA TELE- 


| PHONE CO. reports’ net profit of | 


| $578,393 for 1949, off 27.17% from 


| the 1948 net of $794,070. Total reven- | 


| ues increased $919,121 to $13,078,017 
| while operating expenses were up 
| $1,134,798 to $12,499,624. 
fell short of dividend requirements 
by $397,857. 

Demand for service continued at 
a high level. The net increase in 
telephones in service was 17,994 to 
a total of 226,431, with 24,000 unfilled 
applications, Since January, 1946, 





Rate 

Dominion of Canada 3% 
Quebec Hydro Electric Commission 3% 
Canadian National Railway Company 274% 
Ontario Hydro Electric Power Commission 3% 
Province of Manitoba 3% 
Province of Nova Scotia 3% 
Province of British Columbia 3% 
Imperial Oil Limited 3% 
Canadian Oil Companies Ltd. " 34% - 
Power Corporation of Canada 344% 
Brompton Pulp & Paper Co. . 344% 


Dominion Dairies Limited 
Columbia Cellulose Company 


Odeon Limited 


Maturity Approx, Yield 


1966 2.71% 
1960 2.85% 
1971 2.87% 
1970 3.02% 
1967 3.04% 
1967 3.04% 
1969 3.08% 
1969 3.03% 
1962 3.15% 
1967 3.57% 
1966 3.79% 
1966 4.62% 
1968 + 4.65% 
1963 4.78% 


NESBITT; THOMSON & COMPANY 


LIMITED. 
King St. West, Toronto, Ont. 
Telephone Elgin 6146 


Revenues | 


We found manufacturers were 
|operating at one level, retailers 
jata second level, and consumers 
j at a third. 

Looking 


into’ advertising, *we 


| found very little that actually did | 


the job it was supposed to be 
idoing — first, selling Mr. and 
Mrs. Consumer the fact that here 
was something worth spending 
some hard-earned dollars for; and 
| second, because that was so, the 
|money that was spent for that 
!ad was not getting one hundred 
leents for every dollar invested. 
| We took one issue of one publica- 
| tion in which there were 32 shoe 
lads, and if you had covered up 
ithe brand names you could not 
tell which was which. 
| Now we found that something 
else had happened; and that was 
| that Mr. and Mrs. Public were not 
| buying shoes to the same extent 
ithey had bought them before. 
{Shoe sales picked up in 1946, 
dropped in 1947, 1948, and 1949. 
| When you consider the fact that 
' the population increased consider- 
lably since 1946, this meant that 
sales were down. This means that 
\the sales of men’s shoes in 1948 
| were right back to where they 
| were in 1936, when we had five 
| million fewer men. 
| Something else made it even 
| worse. The only figures we could 
gather for these shoe sales were 
production figures. We arrived at 
sales figures by assuming that all 
the shoes which were produced 
‘for a given year were also sold 
to Mr. and Mrs, Consumer dur- 
ing that given year. The error, 
and I am sure there was an error, 
was just as large as the inven- 
tories in every shoe store of the 
nation. If you start adding those 
up, I am afraid you will arrive 
at a pretty shocking conclusion. 
In Canada, here, I understand 
you had a decline in 1947 and 
| 1948 with an upturn in 1949, when 
you wound up with 36 million 
pair of shoes. That figure is 13% 
lunder 1947 and 7% under 1945; 
land in 1945 vou still had shoe 
rationing, and people were still 
wearing their Army shoes. 
Manufacturers’ Responsibility 
This calls for new thinking, 
| along new lines. 
First of all, Mr. Manufacturer 
jhas to assume a_ responsibility 
i|which he is now reluctant to 











telephones in service have increased 
| by 63,296 or 39%. 

Record highs in local and long 
|distance calls placed were estab- 
| lished. 

Gross additions to plant and equip- 
ment were over $8 millions. A sub- 
|marine cable between Vancouver 
and North Vancouver and a toll 
submarine cable between the main- 
land and Mayne Island were laid. 
|More than 80 additional toll chan- 
nels were added to the company’s 
toll network, Gordon Farrell, presi- 
dent, stated. 

Hearings on the company’s appli- 
cation for a rate increase were con- 





cluded on Jan. 21, 1950, and the 
Board's judgment is now being 
awaited. 
INCOME ACCOUNT 
Years Ended Dec, 31: 1949 1948 
Net earningst ........ $3,605,818 $3,532,088 
Less: Deprec. ......+. 1,878,684 1,648,443 
Bond interest ...... 863,989 770,479 
Note interest ...... 194,419 232,233 
Amort. bc. disc. ... 90,333 86,863 
Net profit ..........+. 578,393 «= 794,070 
Less: Pref. divds. ..:. 60,000 60,000 
6% pfd. divds. ..... 270,000 270,000 
4%4° pfd. divds. ..., 166,250 76,198 
Ordinary divds. ... 480,000 420,000 
Deficit for year ...... 397,857 32,128 


tAfter tOtal taxes. 

Times Bond and Note Interest Earned: 
Betore deprec. ..... ‘ 3.52 
After deprec. 1.63 1.88 

Earnings per Share and Dividend Record: 


6% Preference .. $57.84 $79.41 
PONG he ove sas wee 6.00 6.00 
6% & 454% pref. 6.48 9.18 
Paid (6%) ..... 6.00 6.00 
Paid (4%) 4.75 1.183+°0.99) 
Common .....+.. 1.37 6.46 
Pald s,s. chase 8.00 


i 8.00 
*Accrued from Oct. 15 to Dec. 31. 
CONDENSED BALANCE SHEET 











As at Dec. 31: 1949 1948 
Cash & Dom. bds. ... $4,669,309 $7,639,447 
MGCEE, FOCI 000s cisveds 934,423 820,648 
Inventories ........... 1,800,601 1,898,270 

Total curr. assets .. 7,404,333 10,358,365 
Unamort. exp. ....... 743,408 789,428 
| ae” Se 150,578 150,000 
Mise. assetsa ......... 435,815 369,345 
Fixed assets ......... 55,206,282 49,392,762 

Total assets ........ 63,940,416 61,059,900 
Accts. & tax. pay. . 1,288,617 1,498,793 
Other curr. liab. ..... 710,921 669,167 

Totat curr. liab. .... 1,999,538 2,167,960 
Notes pay. ...... +++ 4,854,000 5,000,000 
Funded debt .. - 24,500,000 21,500,000 
Reserves* ..... + 16,691,565 16,216,770 
Capital stock ...4..... 15,000,000 15,000,000 
Prem. on cap. stk. .... 375,000 375,000 
Surplus .......ecccese 520,313 800,170 

*Incl, depr. res. .... 15,404,387 14,829,592 

aIncl. ref. EPT ..... 95,782 148,160 
Working capital ..... 5,404,795 8,190,405 





NEW GOLDVUE MINES advises 
that Torny Financial Corp. has taken 
down and paid for 40,000 shares at 
1744c and 40,000 shares at 20c a share. 
Options still outstanding include 1,- 
160,000 shares at 20 to 35c¢ a share. 
There are 1,756,171 shares outstand- 
ing and 1,243,829 in the treasury. 


|assume, which means not neces- 
sarily that he has to spend more 
;money, but that he has to make 
|his money do a better job all | 
| along the line right down to the 
|consumer. He has to do a better 
| job of teaching me how to sell. 
He must tell my clerks how to 
sell my shoes. He must tell Mrs. 
Consumer what to look for in 
| shoes, and how to look for it, and | 
that what she wants to look for 
is (his brand of) shoe. 


| Here again I think the manu- 
| facturer has a great responsibility 
|in teaching his retailers how to 
respect his merchandise. Because 
I have the proper respect for his 
brand of shoe, I will never want 
to let it go to the clearance. As 
a retailer, I want the full $5.95 
| for the shoes because (a) I need 
| that profit (b) it is the only way 
| of keeping up that manufacturer's 
reputation (c) every clearance is 
a confession of weakness. And a 
mark down — any mark down — 
means that the shoe has not been 
;}made properly or sold properly. 
If it has not been properly made, 
it is the manufacturer’s fault; 
and if it has not been properly 
sold it is his fault — and also 
my fault. 

Clearance may be necessary to 
the industry — I do not know. 
I do know that there are a num- 
ber of industries that get along | 
without them. Maybe the shoe 
was wrong, or maybe the price 
was wrong, but before we send 
|them to clearance let us see if 
we have done everything we} 
could and should have done to} 


| 
' 


Now something else has hap- 


sell them at $5.95. | 





pened because of clearances, at 
least in the United States. 
many customers are getting 
the habit of buying all their 
shoes at clearances. Is_ that 
healthy for the industry? It is 
certainly not healthy for me as 
a retailer, because there is no 


profit there. Either the clearance | 


shoes are unbranded, or they are 
not worth the price I am asking 


for them. What am I doing when | 


|I run repeated clearances? I am| tion where you can become a con- 


building a reputation as a junk 


us want that reputation. 

The remedy is in increased 
identity for good brands. There 
are no clearances in the automo- 
bile industry, in cigarettes, 
newspapers. If a publisher prints 


too many newspapers one day, he | 
is not going to offer them for} 


sale the following day at a two- 


yesterday's papers. 

Chains Avoid Clearances 
| In the shoe industry it is very | 
| significant to notice that the chain 
stores.in the United States who 
|feature at a single price, or at 
two or three prices, rarely or 
;nmever run clearances. They | 
always get full advertised price. 


Too} 


or | 


in | 


| 
| 


| 
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New Issues 


March 4, 1950 THE FINANCIAL POST 10 


$1,876,374.89 


TOWNSHIP oF NortTH YorRK 


To be dated April 1st, 1950 


312% Debentures 


To mature April 1st, 1951 to 1970 


Principal and annual interest payable at Toronto and Willowdale. 
Coupon debentures in denominations of $1,000 and odd .amounts, 
registrable as to principal. Debentures maturing in the final year only 
of each issue redeemable at the option of the Township at any time at 
100 and accrued interest. 


Each debenture will bear the Certificate of Validation of the 


$ 49,144.73 Debentures due 1951 to 1955, 
219,230.16 Debentures due 1951 to 1960, 
70,000.00 Debentures due 1951 to 1965, 
1,538,000.00 Debentures due 1951 to 1970, 


Ontario Municipal Board. 


inclusive 
iriclusive 
inclusive 
inclusive 


We, as principals, offer these debentures if, as and when issued and 
accepted by us and subject to the Validation of the Ontario Municipal 
Board. It is expected that Debentures in definitive form will be ready 
for delivery on or about April 3rd, 1950. 


Schedule of prices and descriptive circular 


HARRISON & COMPANY 


LIMITED 


J. L. GRAHAM & COMPANY 


LIMITED 


FAIRCLOUGH & COMPANY 


LIMITED 


BURNS BROS. & DENTON 


LIMITED 


You have style. Some may say 
that is all you have te sell. Of 
course you have style changes. 
Other products also have style 
changes, and selling new styles 
can be done with better advertis- 
ing, merchandising, and selling. 

I see no reason why style needs 
to be divorced from brand iden- 
tity. In doing that, you are plac- 
ing yourself in a dangerqus posi- 


| tractor overnight and lose your 
shop. I do not think many of} 





Now, you may say that you| 
have another element in the shoe 


identity, This matter of brand 
identity is as important to the re- 
tailer as it is to the manufacturer. 
It is an insurance policy on your 
shoes, it is a way of bringing 
consumers back next year, the 
year after, and every year. It is 
the best thing you can do to 


establish yourself. It is the best | 
| investment 
cent reduction because they are} 


you can make in 
your business. If you do not have 
brand identity, you have that 


much harder a selling job next! 


year again. 

I want to talk to you about 
the franchise system. We know 
from our survey that this system 
is not always ‘advantageous. We 
know that some manufacturers 
have sold more of the same brand 
of shoes by not confining their 
sale to one retailer of a given 


industry which you have to sell. | area. 





| that are established in childhood | 








available on request. 


BANKERS BOND CORPORATION 
LIMITED 


ANDERSON & COMPANY 


COCHRAN, MURRAY & Co. 
LIMITED 


MIDLAND SECURITIES 
LIMITED 


Maybe mass selling is still in 
its infancy. What would happen if 
we were to confine Kreml to one 
drug store. Shoes are different of 
course. You do not have as many The tanni i ; i : 
shoe stores as you have drug/ conditions ae alee 
stores. But you cannot have, in| those prevailing in the | 10 
the long run, mass advertising| years, R. A Stewart ee 
unless you also have mass selling. | president of Gon as di ey er 
Persistence in advertising and| ners Association stated’ at tha 
promotion is essential, but persis-| recent annual meet _ 
tence in a franchise only limits During the k = nae 
your distribution, it increases | of leatner he ne sapere 
your selling costs and decreases | ave “again dropped 
your selling potential. |and tanners are faced with con- 

Now, how are you going to} tracting foreign markets. At the 
promote your foot health program | same time certain leathers and 
if people do not change their|shoes are being imported into 
shoes offener? We believe that if| Canada at ce : 
you think about this you will | Prices which would 


Market Problems 
Facing Tanners 


- | indi é 
sell the idea of shoe change from \ domanad - a, are being 
infancy up, because the habits | stewart “ain is market, Mr, 


; ; re coe ee Devaluation of foreign curr 
ae Ging tebe maintained: and |and ‘subsides pas tne eee 
among the most important habits ee a ~ eine for the low 
that are to be established. Many | ;,,, at which leather is being 
people claim they have more| ported into Canada. The ex- 
ions ~ their closets than eae eon ay skins 
now they have. a Aigh level 
Canada is almost entirely de- 


We have to educate our con-} 
sumers in shoe changes, and we | Dendent on foreign sources for 
tanning materials and Mr. 


have to create respect for the} 
shoes we sell. We have to go out | Stewart recommended that the 
and get those customers to come | association should carry on re- 
in. search work, 





BUSINESS NEWSPAPER ADVERTISING 


has been constantly co-ordinated with 


ME TT em (Uni: 


Comparative 
Comparative 


MR. J. L. FRINK 


President and General Manager 
Square D. Company Canada Ltd, 


Sovare D Company Canada Limited has 
consistently increased its volume of busi- 
ness-in one of Canada’s highly competitive 


industries. 


The company markets one of Canada’s 
widest lines of electric switches, starters 
and similar components. . .in fact its 
catalogue contains nearly 8,000 items in 


normal times. 


Besides supplying large industries and a 
wide list of small but valued industrial 
firms, hundreds of thousands of Canadian 
homes see the name Square D on domestic 


switch boxes. 


The President and General Manager, Mr. 
J. L. Frink, has guided the company’s 
destinies during its steady rise since 1919. 
He is a firm believer in business news- 
papers, a fact borne out by the company’s 
constant use of this medium. 


Square D advertising appropriations have 
never sagged—business periodicals have 
been the main advertising plank on which 
the success of the company has rested, 

4+ 





Sales Trend <- =~ 
Advertising Trend mn i 


a good investment. Ask the Square D Company! They 
know it is. Six times the sale volume in twenty 
years. Six times greater business newspaper 
advertising appropriation. 


— far / 
f ww wy 


Consistent use of business newspapers is 


That’s Square D’s success story. 


' 





This company spends eighty-five percent of its total 
annual appropriation in business newspapers. 
It is consistent use that pays dividends. 


business papers of characier 


Business Newspapers 


AssociaTION 


‘we .a.e. 












LABOR ROUNDUP 


By RONALD WILLIAMS 





Showdown Looming on Industry Pensions; 


Union Holding Strike Club Over Ford 


The issue of pensions for Cana- 
dian industrial workers’ was ra- 


pidly coming to a head this week. former Ontario Supreme Court, Wages Contrib. (¢) 
In Windsor, Ford workers learn,| Judge and J. C. Adams, employer 1k: cipanepieemibacnguns anya: a 
€d an Ontario Conciliation Board: representative. They signed the | $15 to $20 ....ccssseseeeseveness 30 
Ps : oe. 138 WOGDE eccaccbhivndgdntsiel ave 3 
had turned down union demands Majority finding. A minority re- $21 i. $: 39 Pipinactes Hs hee Wee re 
for $100 a nionth company-paid) port recommending $100 pensions | $34 to $47.99 .........e cence ae 48 
pensions; recommended the $55’ Was submitted by union repre- | 9% oF mere eC e 
seen ‘ “ae & j enefits 
the company offered before con- sentative Drummond Wren, form- Weekly Without With 
ciliation began. er research director of the UAW. | Contribution Dependent Dependent 
12 cents $ 4.20 $ 4.80 | 
Also in Windsor, Chrysler and. The report, charged Union Di-| [8 cents ose “as 
the CIO Auto Workers, began rector George Burt, was “scan-| 30 cents 10.20 12.90 
arguing the same issue before a @alous” and an “insult to union po ea aa ae 
second Conciliation Board. intelligence.” He also went a lot! 48cr more 16.20 21.00 
farther by criticizing the major- oe 
In Har 50-5 ‘ac ; ‘ ca 
, Hamilton, 1950-51 contract ity members for “lack of impar-| Two Y é 
talks got under way between the! tialitv.” | o iear 
~ ’ * ns e y. ig 
Steel Co. of Canada and the CIO Contracts 
Steelworkers. Pensions are a big Next day, Burt was taken to! The two-year’ contract idea, 


bargaining point here too. 


Stee] negotiations were pending 
with Dominion Steel & Coal Corp. 
Sydney, N.S.; and Algoma Steel 
at Sault Ste. Marie. 


Next in line: the important 
General Motors renewal with 
UAW. This promises to be the 


roughest session of all. The union, 
still smarting from its strike de- 
feat last fall, may try to throw 
the “book” at G.M. 


Also pending: another bargain- 
ing round with St. Catharines’ 
McKinnon Industries, a major 
auto parts supplier. Here, to con- 
centrate on bringing wages into 
line with Windsor and Oshawa, 
the UAW has dropped pension de- 
mands. The union is talking as 
tough as it did prior to the long 
Strike in 1948. 

All spots will bear watching, 
but Ford most of all. If the CIO 
Auto Workers are to win pen- 
sions at all.in Canada, they have 
to crack Ford, Moreover, their 
chances are going to be better 
now than later: the sky-high 
postwar automobile market is just 
about over; Ford production par- 
ticularly, is rapidly catching up 
with demand. 

This doesn’t necessarily mean 
it’s now or never for the union. 
But the pressure is building up to 
a showdown. This explains, par- 
tially, the union’s outburst against 
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YOURS TO PROTECT 


The BLUEBIRD is our most 
delightful spring herald. His 
blue batk and wings and 
rusty breast make him a 
beautiful sight. He is becoming 
rare, dye to the loss of nesting 
sites taken by. starlings and 
English sparrows. He should 
be protected everywhere. 


CARLING’S 


THE CARLING BREWERIES LIMITED 
WATERLOO, ONTARIO 
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the Conciliation report and the}tributions by employer and em- 
Board Chairman, C. P. McTague,| ployees and benefits: 





task when he appesred before originated by General Motors and 
the Chrysler Conciliation Board.| the CIO Auto Workers, appears 
attack,” declared Board Chairman) ang the U. S. started the ball 
Judge H..E. Fuller of Welland. rojling 18 months ago and tied| 
“You... have implied that these; wages to the cost-of-living, In the 
two men not only are dishonest YS. this has meant two minor 
and prejudiced but have deliber- wage cuts, the second (2c) last 
ately violated their oath of of-| week, Simultaneously, G.M. ane! 
fice. You have also implied that nounced price reductions, No 
all judges and lawyers who have qownward adjustments have been 
sat or are sitting on boards of; made in Canada so far. 
this kind _— equally dis-| Two weeks ago, a threatened 
honest.... strike in Toronto's commercial 
This set the stage for the next Printing industry was averted 
union step: rejection of the re- through a two-year settlement. 
port. The negotiating committee Workers will get 10c raise the 
did so last week end; it was al-j first year; 7'2c the second, 
most a foregone conclusions that | Last week, an Ontario Concilia- 
the rank and file would too when tion Board proposed a_ similar 
it votes next Sunday. settlement in the current plumb- 
7 | ers’ dispute in Toronto, The Board 
This will make any union re-' rejected union demand for 25c 
treat virtually impossible; by) an hour more (to $2 an hour): 
then they will have gone too far. recommended 12c: 5c this wear. 
A strike will be almost inevitable | the rest ext year in the form of 
whether the union or rank and : 
file members want it or not; the’ Immediately, the plumbers’ 
same thing happened at G. M.|ynion began’ hollering ; 
last fall. Only full and complete) jouder still, Already, they were 
submission by the company could! on the picket line in Ottawa. It 
avert it and this is highly im-| was an illegal walkout and em- 
probable for the same economic pjoyers had been given permis- 
reasons which are ‘forcing the€¢sion to prosecute, This only added 
union’s hand. | fuel to the fire. The’ union retali- 


welfare benefits. 


Company union talks were re- ated by threatening to call a| 


sumed this week after a three-| province-wide sirike if court ac- 
month interval while the issue) tion is pushed. 
was before the Conciliation) Behind the fire and -counter- 
Board. fire this ra _ out: the dispute 
was a showdown on _ buildin 
The next two weeks should tell costs, Employers, through ae 
the story. By then, the union will yyaster Plumbers’ Association, the 
be in the clear, legally, to strike. Ontario Builders’ Exchange and 
| Not since the 1945-46 Ford strike 4p. Canadian Consteaition ‘Sian: 
jhas the powerful Auto Union’ ciation, are determined to hold the 
been acting so tough. If they do wage and the price liné. They 
| strike, many observers believe know the plumbers are carrying 
| 1950 may be second only to 1946 4), ball on 1950 wage increasés 
| in labor-management strife. \for the building trades unions: 


what the plumbers get, the others 
will go after. 


a * . 


Insure More 
Unemployed 

As expected, Ottawa is prepar- 
ling to make the first major 
changes in our 
insurance system since it 
| started nine years ago, The main 
| amendments: 


crippling effect a plumbers’ strike 
' would have on Toronto’s estimat- 


thetic secondary strike action by 
| the other highly organized trades. 
zn | “Intim:dation,” retorted E. T. 
—Raise -wage ceiling of those’ Wingate, secretary of the Master 
eligible from $3,120-$4,800, bring- Pjumbers, “There are, close to 400 
ing another 96,000 under the) shops in-Toronto .. . 35 are union. 
| rainy-day umbrella. ‘ |ized. The same ratio. pertains to 
—Supplementary benefits in @ll other major Ontario centres. 
the winter only when seasonal un- | ‘A plumbers’ strike, he ingicated, 
employment is at its peak. Pay- would not engulf the whole in- 
ments. will be 80% of normal, dustry. 
benefits and will be financed by 
additional 1c contribution a day 4.5 Millions 
by employers and employees and | Jobless in U. S. 
commensurate payment by gov-| 
ernment. This will safeguard fund 
reserves. 


Canada is not the only country 
; With an unemployment problem. 
The United States jobless total 


.—Coverage extended to loggers is at a postwar high. Latest offi-| 


and lumbermen. Except in B.C.,; cial figures place the number of 
where they have been insurable} persons out of work at 4.5 millions 
all along, the new insurables will| or 1.8 millions more than a year 
only qualify if they have worked ago. 
90 days in some insurable em-| There, as here, government offi- 
ployment during the 18 months cials are not displaying too much 
prior to making their claim. alarm. The reason for this atti- 
"New schedule of weekly con-|tude is much the same in both 
waa Sale ts aokaelie countries, Much of: the increase 
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| MATHEWS PORTABLE CONVEYERS 


FOR EASY, ECONOMICAL MATERIAL HANDLING 


30 degrees and a 


complete ready to o 


stock, 









CALGARY - VANCOUVER - 


FOP CE SAN % 





Natural ocean port, 
Sixth most important Canadian harbour 
Wharves: 7,650 linear feet of berthing 


TROIS-RIVIERES 
CHAMBER OF COMMERCE 


Western Type Portable, made in six staad- 
ard sizes, used level or at an incline up to 


10’0”, for boxes, bags, or cartons or can 
be used with roller conveyer in a system 


Controller Cable and Plug. Shipment from 


Write Today For Catalogs MD48 And 848 


is due to seasonal factors; bad 
weather over large areas leading 
to curtailment of construction and 
farm work; layoffs after the 
Christmas rush. 

This similarity also extends to 
| the ratio of jobless to the total 
civilian working force: In _ the 
U.S. 7%; Canada, 7.4%. 

7 - ~ 


QUE. 
with a Living Symbol 


| Trade Unionism 
Big Business 
Trade unionism is getting to be 
big* business financially as well as 
| organizationally. How big was 
















| cheque for $500,000 and gave it to 


| ers as an outright gift toward the 
mine union’s strike in the United 
States. : 

All unions are not that wealthy. 






aengee |In Canada, for example, several 

“coe are either in the red or very close 

’ Ero ito it. The Canadian Congress of 
ae =e | Labor itself is not too flush, But 
ee ieee |some individual unions such as 
occb wh | Steel, appear to be well heeled. 


| At the last count the steel union 
|showed a net worth of over $8 
| millions, including $4 millions in 


CREFEFEEA 


| million donation to the minework- 
| ers for strike relief. 
| This didn’t mean that the Mine 
| union itself was up against it, The 
latest U.M.W. report showed it 
had over $13 rhillions on hand in 
|its treasury. In addition it has 
| several millions in welfare money 
| Which is kept in a separate ac- 
count. ‘ 
United Automobile Workers is 
not quite as flush as Mine or Steel 





maximum height of 


rate with Reversing 


$100,000 during last year’s steel 





. a vicious and cowardly to be catching on. G.M. in Canada| 


strike | 


| 3,041 
days; Jan. 1949: 10 strikes, 1,811. 


The union is emphasizing the! 


ed $100 millions of building. They | 
Unemployment ¢laim the building industry would | 
t+ was 8rind to a stop through sympa-| 


| indicated last week when Philip! 
————-———< | Murray, president of the CIO and/| 
ithe CIO Steelworkers. signed a} 


John L. Lewis and his minework- | 


|cash, This was before their half 


| perore 


C. B. NEAL 





has been elected president, 
Outboard, Marine & Mfg. Co. 
of Canada, Peterborough, 








millions ($50 millions of this is in 

insurance and benefit funds), 
A.F.L., Teamsters, about $20.20 

millions; in cash, $6 millions, 


A.F.L. Typographical Union:) 
$16 millions. 
7 “ = 
Labor 
Briefs 


Marcel] E, Franq, International 
representative of the AFL Chemi- 
cal Workers, succeeds Elphege 
Beaudoin as_ president, Quebec 
Federation of Labor. Beaudoin 
quit to take a seat on the Quebec 
Labor Relations Board, Franq 
moves up from secretary-treasur- 
er, Franqg landed the Chemical 
union job following the recent re- | 
moval of Red officers and a gen- 
eral housecleaning. 

~ 


- * 


Seven hundred American Can 
employees in Montreal get 8c 
hourly raise under new contract 
reached after union rejected Ar- 
bitration Board recommendation 


of 5c-8c. | 


January strike statistics: nine 
| Strikes, 2,456 strikers; time lost. 
39,488 days. In Dec: 18 strikes: 
strikers; time lost, 23,667 


strikers; time lost, 9,700 days. 
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FUTURE PROSPECTS 
SIR EDWARD BARON ON THE 





CARRERAS, 
IMPROVED METHODS 
| RISING COSTS 








| POSITION 
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To be dated March 1, 


Companies Act, 


all legal matters by Mr. Colville Sinclair, K.C. on behalf of the Company and by 


It is expected that Temporary Debentures, later exchangeable for Definitive Debentures, will be ready for delivery 
on or about March 1, 1950. 


A. E. Ames 
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These Debentures having been sold, this advertisement appears as a matter of record only. 


$10,000,000 


Imperial Tobacco Company of Canada, 


Limited 


1950 


1932 


ee ee 


Price: 98.15 and 


Messrs. Blake, Anglin, Osle 


& Co. 


Limited 


LIMITED | 
COUNTERACT | 


hd RM ee a gee 


The. forty-sixth 


Sir Edward Baron, chairman and 
managing director, presiding. 

The Secretary, Mr. George F. 
Copeland, F.C.LS., having read the 
notice convening the meeting and 
| the report of the auditors, 
| ‘The Chairman said: Ladies and 
gentlemen,—You will have had the 
| opportunity of studying the balance- 
sheets and accounts during the past 
few weeks. May I ask you to take 
them as read, particularly as in the 
| course of my remarks I wil! try to 
| give explanations, which I hope will 
enable you to obtain a clear picture 
of our operations during the year 
under review and our position as at 


October 31 last. Do you agree? 
(Hear, hear.) 
The events of the past twelve 


months show that the cautious atti- 
tude I adopted when I spoke to you 
here a year ago was justified. 
the first place, the allocation of 
| dollars for the purchase of U.S.A. 
| leaf was not up to our expectations 
,as the pressure of economic neces- 


}reduce the initial 
| nearly 20 per cent. 


allotment by 


Successful Purchasing 


fore us the prospect of devaluation, 
the possibility of which seemed to 
| be very widely accepted in spite of 
official statements to the contrary, 
and’ which eventu&lly became a 
reality with unexpected suddenness 
in September. Fortunately for this 
company, We had accelerated our 
leaf buying programme and had 


In | 


é annual general| cerned, we are hopeful that the 
meeting of Carreras, Ltd., was held | Governme 


;on February 20 at Arcadia Works, | view in 
Hampstead-road, London, England, | trade-marks 


nt will take a long-term | 
the. interests of English 
and goodwill. Any | 


| further restriction on the amount of 


tobacco made available for export | 
would jeopardise the efforts and ex- | 
penditure made over many decades | 
in building up a substantial volume 
of business. Cigarettes shipped to 
such countries as Malaya fulfil a 
demand from people who are con- 
tributing to the dollar-earning ef- | 
forts of the sterling area. and short- | 
ages of tobacco products would in 
the long run prove far more detri- | 
mental than any temporary advan- 


|tage which might otherwise be 
gained. I can assure you that, 
despite these many problems, we 


} 
} 


} 


sity compelled the Government to! 


are doing our utmost by every pos- 
sible means not only to maintain | 
our present traditional markets, but 
to enter new fields whenever and 
wherever the opportunities present 
themselves: 


“Tipped” Cigarettes 
Regarding “tipped” cigarettes, a 
good deal of delay occurred in their’ 
introduction. entirely due to pro- | 
duction problems mainly connected 
with the complicated machinery and 
methods which have to be 


em- 


| ployed. Onlv a limited output has 


Following this there logmed be- | 


| 


| various directions, but, the results| o-a+eq as I have already mentioned, 


| partly because of certain additional 


secured a large proportion of our | 


requirements before then. Our pur- 
chasing organisation once again 
achieved very excellent results in 
accordance with © our 
ineeds within the limitations 


| You will appreciate that this must 
particular | 
im- | 


| posed. We were successful in ob- | 7 
» | beyond that of the previous twelve 


|taining additional supplies of 
| Rhodesian and other growths from 
sterling areas but, as I indicated 
last year, these cannot, under tic 
most favourable conditions, produce 


!enough tobacco in the foreseeable | 


future to make good the shortage 
from the dollar areas, In fact there 
is already every indication that if 
|the present restrictions on dollar 
| purchases remain it will not be easy 
|to keep production at its present 
| level. 

| In previous years I have referred 





| cellent and cordial terms. Our per- 


| organisations, 


| projects, the object of which has 


|to the restrictions and difficulties | 


which have made the volume of our 
| export trade more and more diffi- 
| cult to maintain. Among contribu- 
| tory factors I would mention the 
import restrictions and exchange 
|controls imposed by certain over- 
'seas Governments, due to the less 
favourable economic circumstances 











|of their countries, and the limita- | 
| tions imposed by our own Govern-/| have each served the companv for | 


ment on the allocation of dollars 
for the purchase of leaf tobacco. 


| Manufacturing Abroad 


| The arrangements for manufactur- 
jing Craven “A” cigarettes in the 
| United States, mentioned last year, 
|have brought about results which, 
| at this early stage, can be described 
as promising for the» future 4nd. 


while we are encouraged by whi) 


beerr possible so far, and we are 
watching the position very closely 
in view of the somewhat mixed 
reception accorded to this tvpe of 
cigarette by the general public. 
Our costs, in ‘tommon with those 
of other manufacturers. rose in 


before you demonstrate that 
have by careful control. planning 
improved production methods and 
the exercise of the strictest economy | 
offset these to a considerable degree. 


we 


have been the case, since, for the | 
reasons I have mentioned, it was | 
impossible to expand our trade 


months. 


Cordial Labour Relations 
We have no labour troubles and 
our relations with our employees | 
have remained on their usual ex- | 


sonnel department are consulted by 
many other companies and outside 
and we have taken 
in several national research | 


part 


been the maintenance of good in-} 
dustrial relations. You will, I am| 
sure, be happy to learn that we) 
again paid to all employees 2 bonus | 
for the financial year of five and) 
a-half weeks’ wages and-I am cer- 
tain you will endorse cur action in 
giving such recognition to their con- 
stant and devoted service through- | 
out the year. i 


We have over 250 employees who | 


over twenty-five years and it has | 
been arranged for a framed photo- 
graph of each individual, signed by | 
myself as chairman, to be pre-| 
sented to them as a small token of | 
our appreciation. These will be) 
handed to them at the close of this 
meeting, and we should be on!y too 
glad for any of the shareholders | 
who would like to do so to remain | 
with us when these proceedings} 





has so far been achieved, it must} have terminated. 


profit-earning basis, During the 


MATHEWS CONVEYER CO. LTD. 
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strike, Auto Workers’ assets total) year the manufacturing arrange- 
about $4 million and the union is) ments we made in Switzerland came 
currently an assess-| into operation and these we. feel 

t of $1 member per weak will be helpful to us. Our Canadian 
faa ee Pee: erie fund: C | subsidiary has had another. success- 
or a special + Cana- ¢01 year and under the present able 
Ole eatleg on excused. management we are confident re- 


I garding its future prospects. 
A-FL. Railroad Trainmen; $55.5! As far as the sterling area is con- 
j 


‘ 


unions. But they were still able) not be overlooked that it will take | 
to help: out*the steel union with| time for this market to be on a} 


Balance-Sheet Items 
Having given you some indication 


ito keep 


|The present 


| is 


may not*be of help to shareholders 
I am rather afraid, however, that to 
the majority it only results in the} 
accounts becoming so involved and | 
complicated as to render the posi- | 
tion less clear than formerly, and 
I hope that the movement towards | 
simplification of company accounts 
which is being sponsored by respon- 
sible members of the accountancy 
profession will bear fruit in the noi 
too distant future. | 

In the balance-sheet of the parent | 
company you will observe that the 
general reserve, after being credited 
with some £64,000 from sundry 
amounts set aside in former years 
to meet contingencies which it is 
considered are no longer likely to| 
arise, has been raised to £900,000, 
by the addition of £96,785 from | 
profits. 

Similarly the reserve for replace- 
ment of fixed assets has been} 
brought up to £250,000 by the trans- 
fer of £15,013 from sales of redun- 
dant plant and machinery, etc., and 
£119.279 from profits. I indicated 
last year that this would probably 
be done and it is a most necessary 
step in these days of greatly en- 
hanced prices for, as you are aware, 
it is our constant endeavour to! 
maintain our plant and equipment | 
in the highest state of efficiency | 
which circumstances will allow. 
You will also see from Note 7 at the} 
end of the balance-sheet that we 
have capital commitments amount- 
ing to approximately £230,009. 


Exorbitant Taxation 


You will agree. with me, I am! 
sure, when_I say that profits must 
be sufficient not only to maintain 
our dividend but to provide funds | 
our: buildings, plant and 
machinery in such a condition of | 
efficiency that output can be kept! 
at a satisfactory level and full em- | 
ployment for our workers ensured 
exorbitant level of 
taxation renders this exceedingly 
difficult and I do hope that all con- 
cerned — employees included — will 
ponder this matter very carefully. 

Under the heading of revenue 
reserves and current liabilities there 
an increase in the bank loan. 
This was necessary partly because | 
our purchases of leaf were accel- 


investments we have made and to 
which I shall refer in a moment, | 


| and partly also because we paid a| 


considerable extra sum in respect | 
of income-tax on the taxable profits | 
for the year to October 31, 1947. 
These you may remember were un- 
duly increased by the considerable 
sum arising from the increase in the 
tobacco duty and the payment re-| 
ferred to accounts for the reduction | 
in the item for current taxation in| 
the balance-sheet. 

On the assets side, plant and} 
machinery, etc... shows the increase 
which you might expect from our 
resolve not to allow our equipment 
to become in the slightest degree 
inefficient or out of date. Stocks 





ated these should normally have 
been higher and the fact that they 
remain at nearly the same level in- | 
dicates somefurther inroads on our | 
resources. 


Trade Investments 


You will have noticed that there | 
has been a rise in the total of other | 
investments, forming part of our) 
trade investments, etc. Here 1! 
would explain that during the year | 
we had an opportunity of taking up, | 
on favourable terms, further shares | 
in the British Tobacco Company | 
(Australia), Lid. That company. | 
you will doubtless recall, acquired | 


lin 1940 the Ordinary share capital | Provi 


of Carreras, Ltd., of Melbourne, and | 
we have no reason to regret that 
transaction. This additional holding | 
gives usa greater interest in the | 
potentialities .of that progressive | 
country, and we regard 
sound investment with very good 
possibilities for the future. 


3% 20 Year Sinking Fund Debentures 


Trustee: The Reyal Trust Company 


A copy of the prospectus will be furnished promptly upon request. 


to award a smaller amount than is applied for, 


| vious year come into the calgula- 


| ent 


| Canadian 


it as a} mi 


of the course of events perhaps you!. We have also. in pursuance of our 
will allow me to refer now to the| expressed intention of improving 
balance-sheets and accounts. These} our position in regard to the buying 
are presented in a new form with) of Rhodesian leaf tobacco, acquired 
comparative figures which I hope /a substantial interest in a sound and 
meets with your approval. The efficient leaf buying, processing and 
Companies Act of 1948, of course,| packing organisation in Southern 


necessitates a considerable amount| Rhodesia, which we look upon as a/| eral Election a few days hence and | 


of additional detail which may 6r prudent.and wise move. 


i 


To mature March 1; 1970 


In the opinion of Counsel, the Debentures of this issue are investments in which The Canadian and British Insurance 
(Canada), as amended, states companies registered under it may invest their funds. 


accrued interest 


We, as principals, offer these Debentures, if, as and when issued and accepted by us; subject to the approval of 


tr & Cassels on our behalf. 


The right is reserved to reject any or all applications, and also in any case 
6 ) ; pp y 


Dominion Securities Corpn. 


Limited 


Depreciation 


In the profit and loss account the 
larger amount provided for depre- 
ciation arises from the fact that the | 
many new items purchased during | 
the year and at the end of the pre- 





tions at full value as compared with 
the heavily written down values of 
the items for which depreciation | 
was provided in the previous year. | 
The exceptional amounts written off | 
refer chiefly to the cost of certain | 
patent rights relating to machinery | 
for tipping cigarettes which we} 
have deemed it expedient to elim- | 
inate from our accounts imme-| 
diately. 

Apart from the effects of de-| 
valuation on the sterling value of 
certain assets of the Canadian com- 
pany, the consolidated balance- 
sheet generally speaking follows 
the same pattern as that of the par- | 
company. The origin of the 
foreign exchange reserve is ex-| 
plained in Note 2. It has arisen} 
from the conversion into terms of | 
sterling of the current assets of the | 
Canadian company. This figure | 
may, of course, vary from year to; 
year according to the rate of ex- 
change in force at the time. 


The interests of outside share- 
holders in subsidiary companies re- 
veal increases this year, and in the} 
case of the share capital the increase 
is solely due to the fact that as the 
result of devaluation the sterling | 
equivalent of the issued capital of 
the Canadian company is now much | 
higher. In the case of revenue and | 
profit and loss balances this facto 





r | 
also applies and, in addition, the | 
proportion of undistributed profits 
has, of course, been increased by | 
the appropriate amount from the | 
current year's profits of the Cana- 
dian subsidiary. 


Stocks 


The increase in the total of stocks 
arises almost entirely from the | 


| British - worker 
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dicted, but whatever Party is re- 
turned to power, I hope and trust 
it will adopt businesslike methods 
to restore this country’s prosperity 
and prestige. I am of the opinion 
that this can only be done by giving 
commerce and industry a fair 
chance to achieve, the results it 
secured in the days of our former 
greatness. I join with many others 
in saying that the present prohibi- 
tive taxation must be reduced, 
wasteful Government expenditure 
eliminated and all unnecessary con- 
trols done away with. Only by this 
can our enterprises freely demon- 
strate that our reputation for effi- 
ciency, quality and good workman- 
ship is not dead and gone but that 
the British manufacturer and the 
have really no 
superiors anywhere in the world 

In our own business we really do 
not know what the future holds in 
store. -One of our main preoccupa- 
tions is the question of leaf supplies 
and, as I have already told you, the 
prospects are not over bright. 
Whether we can maintain produc- 
tion for home consumption at the 
existing level remains to be seen, 
although we hope the problem may 
not become acute. 


“A Good Deal of Confidence” 


We have a first-class organisation, 
efficient management at all levels 
and loyal and devoted workpeople. 
With these and our excellent equip- 
ment which we maintain in first- 
rate order, we feel we can face the 
uncertainties of the coming months 
with a good deal of confidence in 
our ability to overcome the many 
difficulties with which we know 
only too well we shall be faced. 


I cannot promise you that we 


| shall be able to repeat the results 


disclosed in these accounts, but I 
can undertake that we shall do our 
very best to get close to them. Our 
aim will be, indeed must be, to earn 
sufficient profit to provide funds to 
enable us to keep our physical assets 


effects of devaluation on the ster-|in perfect order and to maintain 


ling value of those located in Can- | 
ada and does not represent any | 
appreciable addition to available | 
supplies held by the group. 

The last of the accounts, the con- 
solidated profit and loss account, 
does not need much amplification 
as the figures clearly show how the | 
group has fared during the year. | 
The chief items, such as deprecia- 


our dividend—earned, by the way, 
on a working capital much larger 
than the nominal amount on which . 
it is paid. Here I would remind 
you that all this has to be done 
after the Government has taken its 
enormous quota by way of taxation, 
no easy task as you will readily 
appreciate. 

I look forward to seeing you again 


tion and taxation, ete., conform with) next year when I sincerely hope 
those of the parent company and 1} that our efforts will be rewarded 


would only mention that the 
crease in the balance from trading | 
accounts includes, of course, 
larger amount in respect of 
company’s profit as, 
although that was only a little 
higher than a year ago, the lower 
rate of exchange gives a greater 


the 


| sterling equivalent. In addition, our 
Newcastle subsidiary, John Sinclair, | 
Ltd., had a somewhat better year. | 


The War Memorial 


Before I say anything about 


usual nature of the war memorial 


employees who lost their lives dur- 
ing the recent war. Perhaps I can- 
not do better than refer you to the 
very excellent booklet which has 
been prepared, a copy of which 
each of you will receive on leaving 
this room at the close of the pro- 
ceedings. 

Its object is to ensure that every 
child of an employee killed or 
severely disabled by enemy action 
is assisted in developing any tech- 
nical or academic ability or helped 
to pursue a trade or calling. The 
funds required have been mainly 
ded by the company, but in 
addition a considerable sum has 
been donated by employees and one 
of the larger shareholders. 

We are grateful to those of our 
employees who constitute the com- 


my colleague Mr. Danbury, for all 
they have done to bring this excel- 
lent project into being and for all 
they are doing to ensure its success- 
ful working. 


The Outlook 


As to the future I can say very 
little. We are faced with the Gen- 


ine result cannot of course be pre- 


in- | by 


al 


ttee, under the chairmanship of | 


another satisfactory achieve- 
ment in the shape of results which 
will meet with your commendation 
and the approval of all the 34,000 
shareholders in the company. 


The Dividend 


I now move: “That the directors’ 
report and the accounts as at Octo- 
ber 31, 1949, submitted to this 
meeting, be and the same are here- 
by received and adopted. That a 
| dividend of 2242 per cent. less 
| income-tax, on the Ordinary, ‘A’ 


|future prospects I should like to| Ordinary and ‘B’ Ordinary shares 
| show little change, but as our pur- | bring to your notice the rather un- | pe and the same 
| chases of U.S.A. leaf were acceler- | 


is hereby declared, 
| making, with the interim dividend 


| which has been created to keep} paid in June last, 35 per cent., less 
lalive the memory of those of our! income-tax, for tHe 


vear on all 
classes of Ordinary shares, such 
dividend to be payable to all 
Ordinary, ‘A’ Ordinary and ‘B’ 


| Ordinary shareholders appearing on 
| the register on the 9th day of Janu- 
ary, 1950, the date on which the 
share register was closed.” 

The resolution was s@conded by 
Mr. Harry W. Danbury and carried 








unanimously. 

The proposed dividend was 
approved; the retiring directors, 
}Lt-Col. Sir Francis Humphrys, 


|G.C.M.G., and Mr. Paul H. Baron, 
i were re-elected: the remuneration 
lof the auditors, Messrs. J. H. 
|Champness Corderoy Beesly and 
| Co., was fixed and the proceedings 
| terminated with a vote of thanks to 
}the chairman, directors and staff. 
Each of 259 men and women with 
| 25 or more years’ service was then 
presented with a large portrait 
photograph of himself or herself 
inscribed with a message of thanks 
on behalf of the company and direc- 
tors, and signed by the chairman. 

The recipients then presented Sir 
Edward with a silver tray, on 
which were engraved their signa- 
tures, as a token of esteem and in 
recognition of his outstanding serve 
lice and leaderspip. 





; 
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For a mee around your 
grounds and buildings, 
always on the job... 
for an unscalable wall of 
steel, yet one that won't 
impede the vision .. . for 
fire-proof, unbreakable, 
'  self-maintaining protec- 
tion—get Frost Chain 
Link Fence. 





Available in various 
heights and gauges to 
suit industrial, institu- 
tional and residential 
Tega See your 
rost Fence dealer or 
check with your near- 
est Frost Steel office. 
5020 


FROST STEEL 
AND WIRE 


CO. LIMITED 
MONTREAL HAMILTON WINNIPEG 


FROST 


lie We 






FENCE 


New Fat Fryer 


| What's New 


Keeps Trousers On | 


Grooved, bevelled bars keep 
trousers from sliding off new 
all-purpose hanger, Swivel 
socket allows use any position. 
Holds at least three pairs trous- 


ers, jacket, vest, ties, belts; 

saves space, usable in home, 

auto. Nonrusting, for drying 
U, S. maker. 


clothing, says 


~ * 


Plastic Curtain Saver 


Plastic “Nifty Nib” for ends of 
curtain rods saves curtains from 
tearing when threading rod, 
says Canadian distributor, Fits | 
on end of curtain rod. Bright} 
colors, Fits practically all rods, |} 
including round or spiral} 
spring; also good for threading | 
tapes, ribbons, drawstrings. 
* 


* * 
~ 


Airtight Canister 


Air-, odor- and _liquid-tight| 
cover, pouring outlet features | 
new 50-oz. canister of flexible, | 
nonbreakable Bakelite 
ethylene fo. household purposés. | 
Auxiliary spout allows limited| 
exposure contents to air, 
maker, recommends for storage | 
of 48-oz. fruit juice can, cock-| 
tail shaker, vegetables. 
> 


- J 


says 


Stainless Steel Powder 


New stainless steel powders as | 
compactible as other iron, steel | 
powders, claims U. S. metal} 
firm. Believes big step in de-| 
velopment of powder metal- 
lurgy. 

7 o + 


Unique kettle design claimed | 
for new commercial deep fat 
fryer, marketed by Canadian 
firm. Two temperature zones: 
top cooking zone can be 359 
deg. F. while bottom oils still} 
solid, preventing particles 
which sink from_ scorching, | 








Manufacturers of products 
which are either completely 
new or are being made in Can- 
ada for the first time are invited 
to contribute to this column. 
Describe the product, state its 
purpose, outline in what respect 
it is new, and indicate its sig- 
nificance to its field. ~ 

Enquiries concerning items in 
this column should mention the 
heading to the item, and the 
date of issue in order. to ensure 


prompt reply. 


powered by 5-hp. gasoline en- 


® gine, has nonclogging impeller, 


kickproof automatic rewind 
starter, rainproof ignition, auto- 
matic governor efficient at ail 
loads, says California seller. 
Lubricated by oil added to fuel; 
can use extra fuel tank; mounts 
on spring base; carrying handle. 
* > * 


poly-| Speedy Steel Hardener 


Speed and_ effectiveness 
relatively low temperatures 
said advantage of new “Hard- 
N-Deep” steel hardening com- 
pound, Penetrates surface of 
part being hardened, produces 
carbonizing, nitriding and 
chromizing, maker says. Can be 
used with standard shop ecuip 
ment. Part is heated cherry-red, 


dipped in compound, reheated, | Bijtzes Tree Pests 


quenched. Low cost claimed. 
Comes in cans, drums, 


* ” * 


No Grass On Boat 


New “Trade Winds” anti- 
fouling paint prevents sea and 
fresh water marine grass on 
boat bottoms, claims New York 
company, Bright red, green, 


said. to stop barnacles, borers 
annélids, algae, etc. Easy to 
apply to new, old surfaces. 

. . . 


spoiling flavor. Kettle insulated.| Panes Are Inside Job 


Claim high speed from 50,000} 
Btu. gas burner with automatic 
safety shutoff, gas economy, 
longer use of oils, accurate tem 


perature control, fast recovery | 


of heat on loading. 


Helps Boats Slide 


Easy ship launching claimed 
with new Socony-Vacuum base 
coat launching grease. Melted, 
poured on ways %-in, deep, 
igoned smooth between wooden 
strips to keep on ways, 20 days 


New “Turn-A-Window” kit al- 
ters any double-hung windows 


using sash weights so both 
sides may be cleaned safely 
from inside building. Bottom 


section of inside stop and part- 
ing strip on each side of window 
casing are cut away, joined by 
metal conversion. strip, and 
screwed back in place. When 
joined section taken away, 
either sash 
inside the 


= * * 


before launching. Then apply| Auto Arm Rest 


special slip coat just before 
ceremony. 
* - * 


Lightweight Pump 


Reduction of 50% in weight re- 


Portable metal arm rest sup- 
ports arm of driver or passen- 
gers on long auto trips. Adjust- 
able to different makes car. 


* * " 


| , . 
lated to capacity claimed for | Warehouse Aid 


new self-starting centrifugal 
pump. Rated at 15,000 gal. hr., 





a 






ime 
wine 


heat costs 


aves 


























































*Variable Vacuum 


Consult weet 
heating engineer 
er write us direct. 
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Phe Ta i Paint 


"We'll have to’ cut down on 
by: using 


punnam Vor-Uec 
DIFFERENTIAL HEATING ! 


With rising prices for all types of fuel, many executives are 
beginning to check closely on heating costs. 
“Vari-Vac” Differential Heating is the answer to their prob- 
lems. With this system there’s no waste of heat, 
controlled to meet the demand, and dollars that formerly went 
out through the windows soon pay the cost of conversion. 


And Dunham 


Heat is 





HEATING MEANS BETTER HEATING 
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‘ 
. mpin means 8 
beter industrial paint job / 


Whatever your needs in industrial 
finishes, “Murphy” can fill the bill with a good 
looking, long wearing product exactly suited 
~ to that particular purpose. 
For the product you make — to give it surface protection, 
- eye-catching colour, added sales appeal. For 
your plant interior and machinery, we offer 
Murphy Color Dynamics, the new science of colour 
application that improves lighting, reduces accident 
hazard, cut absenteeism, boosts morale. 
Get the whole story, without obligation from 
our nearest sales office, 


a ompany Limited 


MONTREAL «+ CA 


LLL AN 


For pallet stacking where no 
room for larger machinery, spe- 
cial “Spacemaker” tiering truck 
for warehouses handles work at 


New Products,.Applications.and Ideas Gathered from 
World-wide Sources or Made in Canada for the First Time 











at | 


“lets. 


| Low-Cost Plasticizer 


|Mechanical Hod 


can lower, swing} . . viet 
saints, , © Coin Times Skier 


Self-Sterilizing Dryer 


H. A. SANDISON 


has been appointed national 
advertising manager tor “Class 
A” weeklies of Canada. 


box-type skids can be right- 
angle tiered from five-fadt aisle, 
fits in small elevators, says U. S. 
maker. In three models: plat- 
form-type for tiering — skids, 
fork-type for single-face pallets, 
straddle-type for two-face pal- 


* ~ * 


“EPN,” new du Pont insecticide, 
combats mites, enemies of fruit 
orchards. Tests show unusually 
low toxicity to warm-blooded 
animals, says company. 

. . 7 


New General Electric plasti- 
cizer features low-cost, said to 
resist weather, light, heat; for 


use in compounding certain 
types lacquer, synthetic rub- 
bers. 

7 * 7 


New British brick stacker lifts 
3,000 bricks an hour to 16-ft. 
scaffold, moves bricks from 
stack to work. Consists of steel 
box with steel-lattice jib at- 
taching to mechanical shovel 
which moves box for loading, 
unloading bricks, concrete 
blocks, tiles, timber. 
. a 7 


Skier puts coin in automatic 
timer at hilltop, timer prints his 
time when he crosses finish line. 
For amateurs, say Vermont in- 


ventors, 
7 = 


Self sterilizing commercial hair 
dryer in U. S. tilts back after 
each time used, ultra-violet 
lamp turns on automatically till 


next customer. 
= aa o 


right angles from six-foot aisle; Aliiti#@inum Coat 
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SIMPSONS LTD. net profit of 
$4,493,666 for the year ended Jan. 
4, 1950 was 4.92% above the previ- 


ous year’s $4,281,761. Lower provi- | 


Finish for aluminum, said cor- 
rosion-resistant, coats metal 
with light bronze-colored coat 


in 10-sec immersion. Named 
“Tridite Alcote” by Baltimore 
maker. 


sion for inventory value deprecia-| [ine Marker 


tion and reduced income taxes were 
partly offset by higher interest 
charges on funded debt, increased 
depreciation on fixed assets and a 
special write-off for the year’s fi- 
nancing arrangements. 

Capital assets increased by $3,- 
813,765.’ Important additions were 
made to mail order and retail fa- 
cilities in Regina, Halifax and To- 
ronto., 


Company issued $5,500,000 more | 
secured term notes to provide for | 
increased volume of customers’ in- 


stallment account and an. addi- 

tional $3,750,000 of 444% cumulative 

redeemable preferred shares. 

CONS. INCOME ACCOUNT 
Periods Ended: Jan. 4 
1950 


Jan. 5 
1949 


Net earnings$ ...... $10,834,270 $10,973,014 
Less: Debt. int. .... 735,995 617,787 
Deprec. reserve .. 1,385,179 1,128,466 
Finan. exp. w/o. 293,430... ss wscse 
Tax reserve ..... « 3,576,000 . 3,745,000 
Inventory res. ..c6 350,000 1,200,000 
Net profit ......+0. 4,493,666 4,281,761 
Less: Pref. divds. .. 632,855 506,281 
cl. A & B divds. . 1,440,000 1,080,000 
Surplus for year .., 2,420,811 2,695,480 


sAfter’ employees’ 


$1,185,435 in 1949. 
Times Bord and Note Interest Earned: 


Before deprec. ... 14.72 17.76 
After deprec. .... 12.84 15.94 
Earnings per Share and Dividend Record: 
Preferred ....... e $29.96 38.06 
WEG cs ccevccvses 4.50 4.50 
Cl. A & B comb, , 5.36 5.24 
Cl. A & B paid .. 2.00 1.50 


CONDENSED CONS, BALANCE SHEET 


As at: Jan. 4 Jan. 5 
1950 1949 
Cash & Dom. bds, $570,584 $489,230 
Accts. rec. ....++.+. 25,385,370 19,632,968 
Inventories ........ 24,801,023 20,839,039 
Total curr. assets , 50,756,977 40,961,237 





Shs. in other cos. ., 533,652 533,652 
Misc. assets@ .....06 7,191,280 6,839,676 
Fixed assets ......+¢ 41,737,722 37,923,957 
Total assets ...... 100,219,631 86,258,522 
Bank loans ........ 3,986,163 2,840,648 
Accts,, 'ax., etc., pay. 18,143,686 17,979,275 
Bonds & notes due. 2,150,000 550, 
Total curr. liab. ., 24,279,849 21,469,923 
General res. ....... « 3,000,000 2,000,000 
Deprec. res. .. « 15,493,691 14,213,320 
Inventory res. + 2,750,000 2,400,000 
Funded debt . + 25,250,000 21,900,000 
Capital stock ...... 20,061,314 16,311,314 
Surpluse . 79,384,777 7,963,965 


aIncl. ref. EPT ... 
tAfter transferring 
reserve in 1949 and 1950. 
Working capital ... 


2,231,973 


1948 net of $67,871. 


Changes in the portfolio resulted 
in a net gain of $102,057 which 
amount has been credited to capital 
surplus, which now stands at $419,- 
374, H. R. Jackson, president, stated. 


CONSOLIDATED INCOME ACCOUNT 


Years Ended Dec. 31: 1949 1948 
Inc. from invests. .., $11?,644 .795 
Less; Expenses ..... . 17,174. 16,284 
Loan interest ....060 1,079 598 
TEEN, gebaaceste oaee..  Sexeun 42 
Net profit ........ eee 93,391 67,871 
Less: Pref. divds. .... 9,500 9,500 
Com. divds. .,.... oe 65,190 21,730 
Surplus for year ..... 18.701 36,641 
Earnings per Share and Dividend Record: 
re Earned ...... os $35.72 


CONDENSED BALANCE SHEET 


As at Dec. 31: 1949 1948 
eR Es cates pee esesee . $47,806 $35,112 
Investmentsé ......00s. 1,262,210 - 1,074,068 

Totai assets .. 1,109,180 







1,310,016 
Bank advances 80,000 


Sundry liabs. 2,082 2,004 
Pref. div. pay. 4,750 4,750 
Com. div. pay. . 21,730 21,730 
Capital stock" ..scece 624,600 600 
Capital surplusa ...s 419,375 317,317 
Earted surplus ...... 157.479 138,779 

éMarket value ..... 1,467 1,411,013 


aRepresents net profit on c’ 
vestments. *Held by public. 


“ 


pension and. profit- 
sharing fund of $1,275,731 in 1950 and 


2,295,052 
$1,000,000 to general 5 


26,477,128 19,491,314 


DEBENTURES & SECURITIES 
CORP. OF CANADA net profit of 
$93,391 for 1949 was 37.6% above the 


ges in in- 


Low-cost operation claimed for 
new line marker for straight, 
curved, skip or continuous lines 
in parking lots, garages, fac- 
tories, etc. Visible flow cuts 
paint waste, does lines 3 %-in. 
wide, uses traffic- or line-mark- 
ing ‘paint, cleaned easily, says 
VU. S. maker. 

* > ” 


Battery Tester 


New battery cell tester shows 
condition of six-volt battery in- 
stantly, says Philadelphia firm. 
Special light illuminates easy- 
read dial, dims if cell low, goes 
out if dead. Lightweight, said 


any battery. 
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AUDIENCE STUDY 
of 11 Magazines in 
Canada, produced by 


the Canadian 


Advertising Research 
Foundation, under the 
auspices of the A.C.A. 
and the C.A.A.A. 








Cartage Company 
Fined in Accident 


EDMONTON—Western Cartage 
& Storage, Ltd., of Edmonton, has 
been found guilty 
criminal court here under the 
Criminal Code of gross negligence 


to adjust to terminal spread of | Md assessed a fine of $500 by Mr. | Zaft, of Golden Spike, a pas- 
Justice Shepherd. It was the first | senger in the car. 
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Magazines reach people who buy the most 
.  « from coast to coast 


In each one of Canada’s five economic-geographical 
regions, the Magazines of Canada reach your best 
prospects. 


The Advertising Research Foundation’s AUDIENCE 
STUDY reveals that 45% of people in the Maritimes, 
38% in Quebec, 48% in Ontario, 50% in the Prairie 
Provinces and 50% in British Columbia, read one or 
more Canadian magazines. 


This coast-to-coast magazine audience includes 67 % 
of people in the Class A income group, 50% of those 
in Class B, 44% in Class C, and 27% in Class D. It 
comprises a vast national market... both French and 
English-speaking made up of hundreds of local mar- 
kets of the people who buy the most. 


Sell the Magazine Audience... and you sell Canadal 






WATIONAL /n coverage 
» LOCAL in effect / 


THE MAGAZINE ADVERTISING BUREAU OF CANADA, 137 WELLINGTON STREET WEST, TORONTO 








An original charge of man-} JOURNAL PUBLISHING CO. OF 
which a company was charged. |slaughter against the driver of| OTTAWA directors advise sae 

The company is owner’ of a/the truck was withdrawn and the | prengyecndln sesegy ET ea ael te 
truck involved in a fatal accident |criminal ne gligence clare Gividends, quarters) : 


: : charge | will be declared at regular direc- 
in Edmonton, Oct. 25. The pole|against the company substituted. | tors’ meetings, now held on the 3rd 
trailer from one. of its trailer 


At the trial, evidence was that! Wednesday of each month and the 
trucks became unfastened and/|the trailer hitch was not in con-| record date of closing transfer books 
the steel pole pierced a passing |formance with provincial laws. | will be changed to the last day of 
ear, killing 15-year-old Norman|It was admitted by a company | each month, i.e. March 31, June 30, 


: |September 30 and December 31. 
official that the hitch has been| >> <™0*" = 


The payment date will remain un- 
changed since the accident. changed. 


instance in court memory, in 
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By RUPERT JACKSON 

ST. JOHN’S—How does the immediate 
future look for Newfoundland as she draws 
to the close of her first year as a province of 
Canada—and what can it mean to the rest of 
Canada? 

The island has: some pressing problems to 
lay on Ottawa’s doorstep. For more than 
any other province she is being severely hit 
by trade @ifficulties springing from the dol- 
iar shortage in Britain and Europe: major 
markets for her three big industries—fish- 
2ries, minerals, newsprint — have always 
deen in the sterling area. 

The outlook then is far from bright at the 
moment and it’s the opinion of many busi- 
1essmen, that were it not for the fact that 
Newfoundland is now in Confederation the 
island would be very near a depression equal 
to those of 1921 and 1932; that the only thing 
keeping the island on her feet is the money 
being poured in by the Federal Government 
in social security payments, tax rental agree- 
ments, transitional grants, etc. 

Here’s the picture as matters now stand. 

Fish exporters are having difficulty in 
selling salt fish to sterling area markets 
which previously took 40% of Newfound- 
land’s production. 

And because of loss of markets due to de- 
valuation of the pound last year, the 
Dosco-owned iron ore mines on Bell Island 
have been forced to curtail operations. 

Two mines have already closed; and un- 
less markets are opened soon there is the 
bleak prospect that the other two mines will 
go on short time. One is now on a double 
shift five days a week; the other on a single 
shift. Of the 2,000 mineworkers, 1,000 are 
now idle. ' 

Bell Island two months ago was a thriv- 
ing, busy town, but now the miners speak 
only of layoffs and depression. Housewives 
are cutting, their budgets with an eye on the 
future when unemployment insurance 
cheques may be the only income. 

Of course, as with everything else con- 
nected with Europe’s dollar shortage, the 
scene’ could change overnight if Britain 
again began to buy her normal 50% of Bell 
Island's production. 


Aid May Be Coming 


Aid may be in sight. One possibility now 
under active consideration in Britain and 
Canada is a scheme for bartering Wabana 
iron ore for Welsh anthracite. Britain is most 
anxious to substantially increase her sales 
of anthracite to Canada but so far has found 
it difficult to arrange a suitable return cargo 
which would make the proposition economi- 
cal and profitable. Wabana ore might well 
prove to be the answer and the financial 
angles are now being studied. ’ 

In fish some difficulty is being experienced 
in selling salt codfish to Europe. Spain, Italy, 
Greece, etc., all want to buy Newfoundland 
fish, but finding the dollars is the problem. 

Helping out in this connection has been 
Marshall Plan funds going into Europe, and 
the Federal Government is also keeping a 
close eye on the situation, : 

Some help also has been forthcoming 
from recent negotiations in Spain and 
Portugal. On his return last week end from 
visits to these countries Fisheries Board 
Chairman Raymond Gushue . announced a 
deal with Spain for salt codfish and said 
talks were proceeding in Portugal. 

An important delegation is expected to 
leave shortly for Ottawa to review the whole 
problem with the Federal Government. 
There is no doubt that some support will be 
asked and required to underwrite markets 
that cannot pay in dollars and which have 
been made possible up till now only by the 
arrangements whereby Britain accepted 
sterling and allowed Newfoundland dollars 
against a reduction of her indebetedness to 
U.K. 


Importance of Salt Codfish 


It can be said that the salt codfish in- 
dustry supports the entire economy of New- 
foundjand, and if the product of that in- 
dustry cannot be sold, the economy of the 
entire province is hard hit, and no one in 
Newfoundland can do anything about it. 

For that reason businessmen and govern- 
ment officials here confidently expect that 
Ottawa will have ‘to step into the picture 
with some method of support. 

The slowness with which fish is presently 
moving out of Newfoundland may in itself 
have a detrimental effect on next season. 
As has been pointed out here: 

“The one big current problem is the effect 
of deferred shipments on the liquidation of 
long-standing credit accounts. Many small 
holders of fish are feeling the pinch and the 
general volume of trade is slowed down 
by the slowness with which holdings of fish 
are being converted into cash. This means 
also that there may be much hesitation about 
supply for the new season unless the future 
is clearly delineated since there may be a 
reluctance on the part of the suppliers to 
give credit to producers and of wholesalers 
to give extended credit to small suppliers.” 

(Newfoundland’s fishery industries for 
centuries have been run on a credit system, 
whereby wholesalers sell to the outport mer- 
chants on credit, and these in turn supply 
the fishermen on credit. Bills are all paid 
_off at the end of the season when the fish 
is finally sold.) 


Troubles in Newsprint 


Newsprint too is having its troubles. 
Anglo-Newfoundland Development Co. 
lost some of its sterling area markets on de- 
valuation, and production costs have reduced 
sales of sulphite for both A.N.D, and 
Bowaters (Newfoundland) Pulp and Paper 
Mills Ltd. 

In addition, both companies have reduced 
their cut of wood and so reduced employ- 
merit in their wood camps, Britain’s decision 
to cancel her 1950 newsprint contract with 
Canada has affected Newfoundland mills 
more directly than perhaps any other part of 
the newsprint industry. 

That doesn’t end the black side of the pic- 
ture. Because of failure in the fishery in 
some sections, the reduction of workers in 
the woods, a layoff of civilian workers at the 
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province is having to cope with a major un- 
employment problem. 

Some 5,000 men are now engaged in a 
“work-instead-of-dole’ scheme; building 
roads and bridges in various parts of the 
island, constructing breakwaters and 
wharves, and several other projects, and it 
may be that this number will be increased 
before the fishing season opens again. 


Secondary Industries Hard Hit 

Finally, there are the secondary industries, 
Employing 3,000 people and turning over 
some $23 millions annually, small manufac- 
turing concerns here are having extreme 
difficulty in competing with products from 
the mainland. 

Five manufacturers—in boots and shoes; 
factory clothing; underwear; mattresses (in 
St. John’s) and paper bags (in Harbor 
Brace)—have already been forced out of 
business, costing 200 men their jobs. Three 
other firms are reported on the borderline 
of closing down. 

The trouble here is that all raw materials 
are imported. Because of this and low pro- 
duction volume plus the-high cost of distri- 
bution in an island where transport is 
meagre and expensive, prices of end prod. 
ucts are way above prices on similar prod- 
ucts from the mainland. 

Local firms just can’t compete, In the past 
they were protected from this by tariffs, but 
when these were removed by union, main- 
land goods flooded into the island. Many 
secondary manufacturers now have serious 
doubts about the future. 

What are the bright’ spots? 

First of all, the Federal Government is 
pouring something like $26 millions annually 
into Newfoundland, and in reality that’s all 
new money, To be sure, some of it is taxes 
paid by Newfoundlanders. coming back to 
the province, but the Federal Government is 
putting more into the island than it is taking 
out. 

Biggest items are the social security pay- 
ments, In many cases family allowance pay- 
ments are doubling the fisherman’s income. 
Old age pensions have been increased from 
$12 per quarter to $40 per month. Unemploy- 
ment insurance was unheard of before union, 
There are pensions for the blind, and $1 mil- 
lion annually in Federal health grants to aid 
Newfoundland’s overworked health plan. 

So far as the fisherman is concerned he 
gets all these things for nothing, for it’s very 
rare for a fisherman to earn enough in*the 
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Newfoundland’s Anniversary Problems 
Trade Hard Hit, Seeks New Ottawa Aid After First Year in Union 


incomes have been increased considerably. 

The cost of living has dropped, too, has 
shown a steady decline since the island 
joined confederation. 

The drop, however, is nowhere near what 
it was expected to be. Most thought that 
when tariff walls between Newfoundland 
and Canada were removed costs would drop 
50%. It hasn’t happened and many wondered 
why. Premier J. R. Smallwood appointed a 
Royal Commission, headed by Frank 
Grisdale of the Wartime Prices and Trade 


Board, to look into the matter. The Commis-, 


sion’s findings have not yet been published. 
Emphasis on Development 


Another bright spot is the emphasis the 
Provincial Government is putting on develop- 
ment. 

A program of modernization in fishing 
methods is slowly getting under way. Ice- 
landic trawlers shave been engaged to 
demonstrate Icelandic methods. A Nova 
Scotian “Long Liner” has been obtained to 
try out this method in Newfoundland waters, 
An official of the Department of Natural Re- 
sources is now in Iceland seeing how things 
are done there. He will travel on to Norway 
and Denmark, 

A full-scale economic survey of New- 
foundland’s resources is under way, in an 
effort to find new resources and develop 
them, bringing new industry to the province, 
Experiments are being carried out in agri- 
culture, with emphasis on sheep raising. 
Hidden resources of water power, almost 
completely neglected in the past, are being 
investigated. 

Tourist trade is due for a shot in the arm. 
D. Leo Dolan, the Federal Government’s di- 
rector of tourist and travel promotion, has 
been loaned to Newfoundland to see what 
can be done to pep up the island’s tourist 
industry. 

Then there’s the interest being shown in 
Newfoundland development by International 
Basic Economy Corp. a Rockefeller enter- 
prise which has stated that if its survey of 
the province should uncover any promising 


average year to put him in any tax bracket. . 


More Social Security 


The provincial government, too, is going 
in for social’ security. ‘There’s the’ “Mothers’ 
and Dependents’ Allowances Act under which 
$20 to $60 a month goes to needy mothers. 
Coming up is a fisherman’s’ insurance 
scheme paying $2,000 in the event of death 
on the fishing grounds, for a token premium. 

This latter welfare measure has long been 
in the minds of governments of Newfound- 
land, but apparently the cost has always 
been prohibitive. x 

To pay for these measures a new tax is to 
be levied, beginning with the next fiscal 
year. A Social Security Assessment of 3% 
based on retail sales goes on all goods except 
those essential to the primary producer: lines 
and twines, fishing gear, farm equipment, etc, 

These social security payments have had a 
marked effect on life in Newfoundland’s re- 
mote outports, Children are better clothed 
and better ‘fed since union, Old people are 
living better, and the whole family has 
benefited. Through social security payments 
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channel of development it has the capital to 
set up new industries, The corporation has 


‘been responsible for a number of major de- 


velopments in Latin America ranging all the 
way from agriculture to fishing, food distri- 
bution and transportation. 

Backing up all this is the promise of the 
Federal Government that should the New- 
foundland Government institute an economic 
survey with a view to determining what re- 
sources may profitably be developed and 
what new industries established or existing 
industries expanded, the Government of 
Canada will make available the services of 
its technical employees and agencies to 
assist in the work. 

Lack of statistics on Newfoundland has 
long been a stumbling block in the develop- 
ment of the province, and here again the 
Federal Government has stepped in: “As 
soon as may be practicable . .. the Gov- 
ernment of Canada will make a special effort 
to collect and make available statistical and 
scientific data about the natural resources 
and economy of the province of Newfound- 
land. 

Action has already been taken on both 
these promises. The Dominion Bureau of 
Statistics is already working overtime gath- 
ering facts and figures on Newfoundland, 
and other federal departments, notably 
Fisheries, Mines and Health, are already 
rendering valuable assistance to the New- 
foundland Government. 

Finally, there is the great promise of Lab- 
rador. Starting this year the “Land God gave 
to Cain” will be opened up, enabling survey 
parties to get into the previously unexplored 
wasteland, perhaps’ to find hitherto un- 
known sources of timber and waterpower 
and minerals. 
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What's Ahead for Newfoundland? ... 


IN FISHERIES: Sterling area normally takes 40% of Newfoundland’s salt fish 
s © production but markets are difficult this year because of con- 
tinuing dollar shortage. Province looks to Ottawa for some method of support. 


They haven't been confirmed but there are 
reports of gold, more iron, titanium and * 
uranium buried in the bleak northern ter- { 
ritory, A new era may be opened for the * 


area which Newfoundland once thought to 
be a white elephant, valuable only for the 
fish swimming in the cold waters off its 
rugged coastline, 


Sterling area cut buying of newsprint with de- 
valuation; cancellation of 1950 British contract 


had severe impact. High production costs have cut sulphite sales. Companies have 
reduced wood cut, so reducing employment in woods camps. 


CALLING—By Adelphi 


Will Next U.K. Election Crack Last Week’s Stalemate? 


What's ahead for Britain following 
last week’s stalemate election vote? Is 
a split in sight in the Labor party ranks? 
What does the vote show? Here’s a spe- 
cial report by Adelphi, The Post’s,Lon- 
don correspondent. It takes the place 
of his regular column. 


LONDON — The best comment on the 
general election that I have heard or seen 
came in a daily newspaper’s cartoon two 
days after the voting. It showed Churchill 
and Attlee as Cockney barrow boys facing 
each other and engaged in the following dia- 
logue: . 

Churchill: “Well, wot abaht it?” 

Attlee: “Wot abaht wot?” 

Churchill: “Abaht the election.” 

Attlee: “Well, wot abaht it?” Up to the pres- 
ent time that’s as far as any of the politicians 


‘have got. 


Nobody knows what’s going to “happen 
except that Mr. Attlee declares he will carry 
on, disregarding any defeat that’s not a major 
issue. That sounds all very well but a gov- 
ernment that’s defeated again and again 
is like a boxer who is knocked out in every 
round but says the referee must not give 
a decision. 


Rumors of Labor Dissension 


Inevitably there are wild rumors about 
dissension in the Socialist hierarchy and for 
once I would think that rumaor is not a lying 
jade. 


As you know, Aneurin Bevan did not turn 
up at the week-end inquest held by the 
cabinet. With delayed but disarming candor, 
Mrs. Bevan who, as an M-P., calls herself 
Miss Jennie Lee, told the press that her hus- 
band was suffering from a sickness that 
would have made his presence an embarrass- 
ment and that this was the sole reason he 
didn’t turn up. i 

Inevitably the wits are at work trying to 
guess the nature ef this unfortunate malady. 
So far, guesses have gone from halitosis to 


dandruff and so on through the curriculum ° 


of ailments about which a man’s best friends 
hesitate to tell him. i 


‘ 


IN MINING: Devaluation of the pound sterling hits hard at Bell Island iron ore 
* industry. Britain formerly took 50% of mine’s production but has 
now drastically cut her purchases. Two mines have closed down; others have cut 


production; 1,000 mineworkers are now idle. 


Vote Reveals Britain Now a Nation Dangerously Divided — 


Mystery is added to the matter by the un- 
doubted failure of Mr. Bevan to acquaint the 
Prime Minister of the sad news that he was 
not coming. Even an advanced case of dan- 
druff‘should not prevent the sufferer from 
telephoning or sending a wire. The truth 
is, of ,course, that Bevan is furious at not 
being asked to broadcast or allowed to take 
any part of the formation of election strat- 
egy. 


Eclipse of a Star 


Rightly or wrongly — and I think rightly 
— Herbert Morrison took the view that the 
Socialists could not win without consider- 
able support from the middle classes and 
poe Bevan’s “Vermin” speech had alienated 
them. 


As Bevan is possessed of a highly cerebral 
temperament the party strategists felt he 
should be kept in the background while 
Morrison wooed the middle classes in dulcet 
tones. 

But Bevan was not the only star who was 
covered with a hood. There was Shinwell 
too, undoubtedly, brilliant platform orator 
who made the mistake of saying in a speech 
that he did not give a tinker’s cuss for any- 
one except the workers. 


So Morrison and Attlee decided he too 
must be kept muzzled. It was rumored 


during the fight that Bevan and Shinwell 
got in touch with each other and formulated 
their tactics but I must remind you that this 
is no more than a rumor, although it comes 
from a source not more than 150 miles from 
the horse’s mouth. 


The Heavenly Twins were said to have 
agreed that if the tactics of Attlee and Mor- 
rison proved successful and there was a good 
Socialist majority, Bevan would stay in the 
Government and work from within for the 
downfall of Attlee, while Shinwell would 
openly demand cabinet rank. ~ 


If he was given it he also’ would work 
from within but if he did not get it he would 
resign altogether and become a back-bench 
critic. (Both Bevan and Shinwell are in the 
cabinet as announced this week by Mr. 
Attlee. Bevan stays as Health Minister; 
Shinwell moves up from the nominal posi- 
tion of War Minister to Minister of Defense.) 


Rumors of Labor Dissension 


Not even the most hidebound Socialist could 
claim that the Attlee-Morrison tactics did 
prove successful. They went to the country 
with a majority of 200; with the unequalled 
record of not having lost a single by-election 
in their five years of office; with the welfare 
state established and with practically no un- 
employment. 


How U.K. Parties Have Lined Up Since 1924 


Cons. 
(inc. supporters) 


Labor 
151 
288 
52 
154 
393 
315 


Liberal Other 
40 12 


59 8 
72 21 
54 20 
11 26 
9 3 


Govt. Maj.x 
Cons. 209 


Lab. No Maj.} 
Nat. . 425* 
Nat. 247* 
Lab. 145 
Lab. 6 


“ xMajority over all other parties (except in cases of national government). 
tMinority Labor govt. with Liberal support. : 
*National Government headed by Conservatives. 
tNo election in wartime period; from 1940 Labor joined government. Redistribution 
increased number of seats from 615 to 640 for 1945 election; reduced them te 625 for last 


“week's vote. 


Seldom in political history has a party 
held so many trump cards. Yet they came 
back not only with their majority reduced 
to a tiny, awkward squad but as prisoners 
of the Tories. 

Churchill now holds power of life and 
death over the Government and it would 
be a miracle if in such circumstances there 
was no rebellion within the Labor party. 


Tragedies for Tories 


- Even in the conservative party there were 
individual tragedies. Randolph Churchill 
suffered his third electoral defeat which, 
however, is two short of his father’s total. 
Nevertheless, one cannot help but admire 
the spirit of Randolph’s speech to the crowd 
wheft Socialist Michael Foot was announced 
the winner: “Well, you have got what you 
wanted. It only remains to see whether in six 
months you will want what you got.” 


Leslie Hore-Belisha who was such a spec- 
tacular political figure between the wars 
went down to disastrous defeat in a constitu- 
ency which was regarded as certain for a 
Tory win. The majority against him was 5,000 
and I am very much afraid that for him it is 
twilight and evening star and after that the 
dark. 


Gwilym Lloyd George also lost his seat 
after many years of proprietorship but his 
sister Lady Megan unexpectedly held hers in 
Wales, although she was regarded by experts 
as doomed and damned. 


Trouble at Lloyd’s? 


In such a surprise election one can be 
almost certain of nothing about the future 
but this much I can confidently predict: 
there is going to be the very father and 
mother of a row at Lloyd’s. Of all institutions, 
Lloyd’s depends upon free enterprise and 
therefore its survival is inextricably bound 
up with the fortunes of the Conservative 
Party. Yet when the Liberals decided to 
fling over 400 candidates into the fight and 
automatically became a vital menace to a 
Tory victory, Lloyd’s, for a premium of 
£5,000, underwrote Liberal lost deposits of 
£150 each after the first 50. / 


’ 


Thus in a moment of dementia Lloyd’s not 
only financed the Liberal attack on the 
Tories but underwrote a risk which would 
not have been accepted by a half-wit with 
a cold in his head. 


As The Financial Post is read by all 
principal financiers of Canada I hasten to 


,express my limitless admiration for Bay St. 


and St. James St., but when it comes to 
politics I would rather put my trust in a 
plumber than a tycoon. 


However, it is only fair to state that many 
of Lloyd’s underwriters were furious at the 
time. 


Just to close the incident I would remind 
you that the Liberais forfeited something 
like 300 deposits which is an all-time record, 


Two Nations Electorally 


I shall not burden you with prophecy 
about the future because anything may hap- 
pen’at any moment but I must point out one 
deeply disturbing feature of the election. 


Although the vote was sane, and therefore 
reassuring, it reveals that politically Britain 
is becoming two nations. There is complete 
cleavage between organized Labor on the 
one side and the middle classes, agriculture 
and commerce on the other. Geographically, 
it takes the shape of the North against the 
South. 


It will take tolerance, wisdom and states- 
manship if this division is not to become an 
unbridgeable gap. 


How The Popular 
Vote Went 


Here’s a breakdown of the popular vote 
in last week’s British election compared 
with the vote in 1945: 

1950 

13,314,941 
Cons and supporters . 12,489,518 
Liberals «» 2,659,335 
Communist ........++- 91,746 
Others amidekevicees 303,355 
Total vote ......... 28,858,895 
Eligible electors 


1945 

11,922,292 
9,968,020 
2,239,668 
102,780 
782,563 
25,015,323 
34,000,000 (approx.) 
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Tax: Foundation Sets Up 
Seven City Study Groups 


The Canadian Tax Founda- 
tion is setting up a number of 
study groups right across Can- 
ada designed to carry. out one 
of the principal objects of the 
Foundation, the encouragement 
of the study of tax legislation, 
W. G. H. Jephcott, chairman, of 
the Board of Governors of the 
Canadian Tax Foundation told 
the annual meeting in Toronto. 
Here is a digest of his report: 


The Foundation is setting up a 
series of study groups in different 
cities to review problems arising 
out of current tax legislation and 
to draft recommendations to be 
submitted to the tax authorities. 
At present, the executive com- 
mittee has invited the formation 
of seven groups (in addition to a 
group charged with the study of 


legislation respecting co-opera- 
tives), to consider: — 
The new statutory rules and 


regulations respecting allowances 


for Depreciation, etc. (Vancou- 
ver). 
Depletion — whether the law 


as ‘it now stands allows appro- 
priate deductions for timber lim- 
its and oil wells, as well as 
mines (Edmonton). 

* Community of income between 
husband and wife, having regard 
to experience in the United 
States (Regina). 

Inventory valuations—whether 
present provisions are satisfac- 
tory; and the question of regula- 
tions thereunder (Hamilton). 

Interest charges disallow- 
ance and limitations (Toronto). 

Distribution of corporate sur- 
pluses, dealing first with forced 
distributions under Section 9 (6) 
and the relative procedure (Mon- 
treal). 

Appellate procedures under the 
Income Tax Act (Halifax). 

Organization of these groups 
marks a logical and necessary 
extension of activities begun in 
the Foundation's first year and 
carried forward at the annual 
tax conferences. The Foundation’s 
primary function is to undertake 
and encourage the study of tax 
legislation in its practical opera- 
tion, and to make adequately sup- 
ported recommendations for its 
improvement. 


Subject Under Study 
The principal subject of study 
by the Foundation during the 


corporate profits, and dividends 
under the Canadian income tax 
act having regard particularly to 
the problem of double taxation, 


the question of undistributed 
profits and the difficulties of 
family-owned and_ closely-held 
companies. 


A review has been undertaken 


of the, operation and practical , 


effect of the legislation respecting 
taxation of co-operative enter- 
prises introduced four years ago 
following the recommendations of 
the Royal Commission on. this 
matter. 


A third subject of investigation, 
closely related to the foregoing, 
has been the provincial taxation 
of corporations. This was report- 
ed a year ago as already initiated. 
These are all subjects that have 
occupied attention at the Founda- 
tion’s office directly. In addition, 
the study group on Succession 
Duties, set up after the second 
Tax Conference, will be reporting 
in due course. 


Work on the main subject of 
the Dominion Corporation Tax 
falls into three parts: 


1. We secured during the sum- 
mer the services of Dr. J. R. Pe- 
trie of the University of New 
Brunswick to undertake an eco- 
nomic analysis of the operation 
of the Corporatian Tax, and of 
its effects so far as they could be 
determined. 


2. The Director studied the 
question independently with a 
view to organizing systematic dis- 
cussion of its various aspects at 
our Third Tax Conference, and 
to produce a memorandum to 
serve as a basis of such discussion, 

3. We have appointed a small 
advisory committee to assist the 
Director in drafting a statement 
of findings and recommendations 
on the whole question, which will 
be published as the views of the 
Foundation, if approved by the 
Board, based on the Report of 
the Conference and Dr. Petrie’s 
study. 


Reports Being Prepared 


We therefore ,.plan three separ- 
ate publications under this head- 
ing: 

the Conference Report, in pre- 
paration and to be issued in the 
usual way; 


an economic analysis, received 


year has been the treatment of from Dr. Petrie which will be 
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a director and secretary, The T. 
Eaton Co, Ltd., Canada, has 
been appointed treasurer of 
that company and also a direc- 
tor of The T. Eaton Co. Ltd., 
Montreal. 





published as a book under the 
Foundation’s auspices; 

a policy statement by the 
Foundation, ‘assuming we find 
general agreement on its récom- 
mendations. 

Completion of these items will 


discharge our present undertaking | 
on the treatment of corporation | 


| profits under the Income Tax Act. 

Two further reports, which will 
be completed before the Founda- 
tion engages in fresh projects of 
a long-term character, will deal, 
as stated, with the experience of 
the present tax legislation re- 
specting co-operatives, and the 
concurrent operation of Provin- 
cial taxes on corporations... It 
was found necessary to give pri- 
ority to the principal assignment, 
particularly as these questions 
have a subsidiary relationship to 
it. Regarding co-operatives, we 
need more first-hand evidence of 
experience to test or support the 
conclusions formed from docu- 
mentary study and from such ob- 
servations as can be made from 


| Toronto. 


| be completed when the Founda- | 


The material for a report on 
Provincial Corporation Income 
Tax Acts has been assembled in 
draft, but requires amplification 
and rearrangement to take ac- 
count of the application of the 
Dominion Act, particularly as re- 
gards the new procedure respect- 
ing depreciation. This report will 


| tion’s findings on the question of 
“double taxation” and related 
problems have been issued. 

| Consideration by 
|Group on Succession Duties has 
reached the stage where a meet- 
ing has been arranged with gov- 
ernment officers to discuss the 


conclusions reached thus far as a 





the Study | 


THE TOURIST BUSINESS 


Mexico and tamaies, Italy and 
spaghetti, Denmark and smorgas- 
bord, Canada and... what? 

The vacant pause indicates that 
food isn't giving Canada as much 


‘| tourist advertising as it does cer- 


{tain European countries which, | 
|for example, publish colorful | 
| “gastronomic” maps to entice the 
visitor. 

Seven women — each profes- 
sionally engaged in catering to 
the tourist — are now at work on 
| the problem under the auspices of 
{the Canadian Tourist Association. 
| Their assignment: to seek better 
and more varied menus to present 
| to Canada’s visitors. 
| Mrs. F. G. Montgomery, manag- 
| ing director of the Canadian Res- 
| taurant Association and chairman 
;of the cuisine group, says the 
| first step will be to learn from 
{the consumer (i.e. the American 
jand Canadian traveler) exactly 
what is attractive or unattractive 
about Canada cuisine today. 

To sample reaction, co-opera- 
tion of the Canadian Automobile 
Association, Shell Touring Bu- 
reau, and Canada Steamship 
Lines has been sought. These 
organizations, among others, dis- 
tribute “comment cards” to tour- 
, ists. In future, these cards: will 
|include a question or two about 
| Canadian cuisine standards. The 
resultant comments will eventu- 
ally reach the new Canadian 
Cuisine Committee, and serve as 
a guide to future action. 


Distinctive regional dishes are 
;a natural task for the committee, 
but for the present it isn’t going 
about the job of selecting and 
labelling. Much more important, 
the committee felt at its initial 
meeting, was the question of 


} 


‘Boosting ‘Kats’ Native to Each Province; 
That’s New Enticer On Tourist Program 





By WALLACE GILLESPIE | 





availability. Too often it is pos-|equipment to provide the best | 


sible for a traveller to drive, 
through ripened fruit in the Nia- | 
gara Peninsula, then stop at a/| 


small town and discover the menu | and 


of the local eatery doesn’t even | 


services possible, adequate facil- 
ities to meet requirements of 
health and sanitation regulations; | 
interesting and _ colorful 
menus, It was urged that special 


mention this scenically advertised | attention be given to the need 


|merchandise. Down on the East | 


Coast, it is also reported, the tra- | 


| veller may sometimes find diffi- | 


culty in locating a cafe which 
serves the fish and seafood which 
is being caught out in the bay. 


It was suggested that govern- | 
ment co-operation be sought to 
retain sufficient regional products 
in their immediate environs for | 
use of caterers in the areas — 
particularly during the tourist 
sedson. 

Eating establishments, it is pro- 
posed, will receive a recommend- 
ed list of recipe books (Ontario | 
Department of Travel and Pub- 
licity is already at work on such 
a scheme in that province). 

Eventually, it is proposed to 
establish Provincial Cuisine Com- 
mittees in each province. Main 
function of such committees 
would be to apply as closely to 
the “local level” as possible the 
cuisine policy of the Canadian 
Tourist Association. 

Placed on the Canadian Cuisine 
Committee’s agenda for future 
action are these suggestions: 

a, Ways of encouraging resort 
operators to provide facilities for 
between-meal snacks, as well as 
offering wider choice of food on 
menus. 

b. Placing in the hands of all 
who serve meals information on 
the need for good employee- 
employer relations as the No. 1 
prerequisite for good public re- 
lations; an efficient layout of 


COMPANY 


REPORTS 


Te assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method 6f presenting corporation accounts. Variations 
from the cgmpanies’ published reports are footnoted. 


NORTH WEST BREWING 
| LTD. reports net profit of $153,935 


for 1949, 35.87% below the 1948 net | 


of $240,032. A loss was taken on | 
beer dumped at Yellowknife. Ship- 
ped in 1947 and subsequently de- 
clared unfit for consumption, it had 
been brewed and bottled prior to 
installation of new equipment, 


Although the total liability to the | 


bank was almost the same as that 
at the end of 1948, $100,000 was paid 
on the loan in January, 1950 and a 
further $50,000 will be repaid 
shortly, it is stated. 


Capital expenditures since 1946 


ed that they will not exceed $50,000 
in 1950, when a new condensing 


unit will be installed, the new malt | 
into operation and new | 
steel hot water and washing com- | 


mill put 


CO. | 


amount to $593,323 and it is expeci- | 


iods. according to President D, A. 
Baptist. 
Improvement of plants, equip- 


ment and organization was carried 
out and more work in this direction 
is anticipated in 1950. 

INCOME ACCOUNT 


12 mos. 11 mos. 

ended ended 

Dec. 31 Dec. 31 

1949 1948 

Net earnings ..secooce $73,156 $124,699 
Less: Deprec. ..seses ° 10,252 9,111 
Income tax ......66 24,711 44,080 
Net pretit ......ccecce ° 38,193 71,508 
Less: Cl. A divds. .... 18,081 13,561 
Cl. B divds. wae 10.045 5,022 
Surplus for year 10,067 52,025 


Earnings per Share and Dividend Record: 


Cree AT codecs ‘ $1.27 $2.37 
Claes AL coccceccces 0.66 *1.08 
PONE... ceccvccsacss 0.60 0.45 
Class Bt ...ccnccerss 0.40 *1.06 
eee TES: duvducesess 0.36 “0.78 
Paid . 0.20 . 0.10 


*Before ‘tafter) participation. 
*Based on full year's divd. requirements 











for food for childzen. 
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1949 Peak in Numbers— 
What About Spending? 


Fair indication of “how many” 
U. S. tourists came to Canada 
last year—though not a reliable 
guide as io “how much” their! 
business was worth—is the fact 
that 9% mere traveller’s vehicle 
permits were issued in 1949 than 
in 1948. This was a,new record. 

The permits are issued to 
motorists planning to stay in Can- 
ada more than 48 hours or to 
leave Canada at a point other 
than that of entry. Because the 
bulk of our tourist business comes 
in “on ruboer” and because the 
over-48 hour visitor is the main- | 
stay of the trade, the issuance of ! 
T.V.P.’s is a significant indicator. | 

During 1949, permits were)! 
issued to 1,991,000 motorists. This | 
compares with 1,823,988 in 1948, | 
or with 1,663,853 in 1947. Greatest 
relative increases were recorded | 
in the Maritimes and the Prairie 
Provinces. 

Whether or not average spend- 
ing per tourist has held firm, in 
view of scattered reports that our 
visitors were 


few days when Jominion Bureau 


of Statistics publishes. its report | 


on 1949 tourist volume. Latest 


indications are a small increase } 


over 1948, though still shy of the 
$300 millions which 
hoped for early in the season. 


Meanwhile, the Canadian Gov- | 
ernment Travel Bureau, which is | 
now a branch of the newly-est- | 


ablished Department of Resources 


and Development, reports an all- | 


time record 
requests for 
about Canada. 
In 1949, 
331,751 written 
formation, an increase of nearly 
17% over 1948. It distributed 
nearly two millior pieces of its 
;}own printed matter, as well as 


in the number of 
travel 


138,000 publications produced by | 


other federal, provincial, and 
private tourist organizations. 
- . 7 


Beckon Honeymooners 


To Build June Travel? 


With 12.4% of U. S. marriages 
taking place in June, one method 
of encouraging early-season 


| Say, to recoup all the losses which | 


“more choosey” | 
last year, will be estimated in a | 


had_ been | 


information 


the Bureau handled 
requests for in-| 
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also. Foreign governments now! 
have_ 46 travel-soliciting bureaus 
in New York City, a recent addi-| 
tion being the British East Africa | 
Travel Association. Still another | 
bureau is expected soon. Mexico | 
is loosening purse strings to allow 
for more advertising’ in U. S. to 
attract tourists. 


WESTERN SAVINGS 
1 <LOAN ASSOCIATION 


} 
i 


” * * 


Travel Briefs ——- 
It’s too late now, ski authorities | 





HEAD OFFICE. WINNIPEG 
Eastern Canada winter resort} BRANCH OFFICES, 
operators have taken from snow- | 
less slopes. | 
Even if good skiing conditions | 
remain until late March, the best | 
hoped for is a 50% season, a 
government source estimates. 


- ” * 


Trans-Canada Airlines is pion- 
eering a form of installment plan 
buying in the air travel field. | 
Exclusive to Canada at the mo-|———— 
ment, Air Travel Scrip Certifi- | 
cates are issued in denominations | 
of $10 each at all TCA ticket 
offices in Canada. When accumu- 
lated and applied to the purchase 
of an air ticket, over any of the 
airline’s routes, the investment in | 
certificates pays an interest rate 
of 2°. They can also be honored | 
for cash at face value, with no 
interest added. 


Agency Building, Edmonton, Ajta, 
221 A-Sth Ave., W., Calgary, Alta. 
MeCallum-Hill Building, Regina, Sask. 
407 Avenue Building, Saskatoon, Sask. 
1 Royal Bank Building, Branden, Man. 
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( | pound tanks purchased. In 1949, the | _| CONDENSED BALANCE SHEET travel to Canada may be to 
basis for further work leading to new ‘bottle shop was put into op- | As at Bee. at: we ake beckon honeymooners _ specifi- 
specific recommendations. eration, five wooden fermenting | Accts ete rec. ..... 325.997 299420 Cally. boon ee comes ae 
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Por 8 ee ce ee aan Barnet cargoes ; 93, poe Here is when the weddings take ae sd 
. a . - ’ * ~ ran popular before war, *After depr. o Do. D, ° D 
Industrial Pensions — Business Insurance — Estate Planning COMPANY Bohemian Maid Beer, put on the | Working capital ..... 554,196 548,558 Ene: 75% July 8.1% y 
* ? . }market in September, has enjoyed | eee : e a, : a 
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tition for the available domestic 
business, President J. I. Simpson 
| stated. 
INCOME ACCOUNT 
Years Ended Dee. 31; -" 1949 1948 
Net earrings ......... $40.159 $770,711 | 
Less: Depreciation ... 300,574 372,181 
Prov. for taxes ..... 484,000 154,000 
WOUG SG 5 0 ond beee 176,415 0244,530 
Less: Pref. aivds. .... 41,184 41,184 
Common divds. .... 70,960 
DONE 6 ete indie eios 213,599 = 0132,3%6 
eNet protit or surplus. 
4Credit. 
Earnings per Share and Dividend Record: 
5% Preferred ...... 485.35 $7.42 
WU ar di bas wasienwe 1.25 1.25 | 
Common ....:..... 43.83 3.58 | 
Paid bbioewe ; 1.25 
CONDENSED BALANCE SHEET 
As at Dee, 31: 1949 1948 
Cash eae $269,194 $241,333 
Accts. rec. 881.556 1,396,783 
Inventories 3,516,685 4,150,239 
Total curr, assets .. 4.667.435 5,788,355 
Misc. assetsa ....,... 155,665 173,089 
Can. Lastex Ltd. .... 100,000 75,000 
i Itarco Ltd, .........45 800 800 
Fixed assets .....,...% 6.594.488 6,205,543 
Goodwill, ete. ........ 941,205 941,205 
Total assets ........ 12,459,593 3,8 
Bank loans ........... 700,000 
Accts., taxes pay. ... 840.053 
Total curr, liab. .... 1,540,053 
Deferred d@iabs. . 68.453 
Depreciation res. .... 4,111,568 
General res.’ . ..scees 75.000 
Capital stock ........ 4.797.435 
WU INE Fo ees 1,667.84 ¥ 
aInci. ref. EPT...... 20,536 120.547 
Working capital . 3.127,382 3.411.005 


of some products had increased by 
December, higher operating costs 
practically -absorbed any benefit. 
Sales were down 15% from 1948. 

Depreciation at $301,000 was down 
$71,000 from the previous year as 
some assets had become fully de- 
preciated and some which had been 
charged double depreciation rates 
the year before were put on normal 
rates. 

Lower sales and production dur- 
ing the latter part of the year re- 
sulted in lower inventories and ac- 
counts receivable. Efforts are being 


possible consistent with sales vol- 
ume. 

Capital expenditures amounted to 
$421,000, one of the largest being in 
connection with the manufacture of 
square cut elastic thread under the 
newly developed Andal process. 

Sales of Canadian Lastex Ltd. in 
which the company holds a 50% in- 
terest and of Itarco Ltd., a wholly 
owned subsidiary, wer® satisfactory, 
it is stated, 

Participation in the field of re- 
placement tires has been widened 
by the steadily increasing importa- 
tion of British cars and _ trucks, 
nearly all of which are equipped 
with Dunlop tires, company states. 


high, devaluation and dollar short- 
ages have stopped many countries 
from purchasing Canadian rubber 
goods. This has created surplus ca- 
pacity in the industry which has 
already resulted in stiffer compe- 


made to keep inventories as low as | 


Although domestic demand was | 





CONDENSED BALANCE SHEET 








As at Dee. 31: 1949 1948 
| Cash $100 $100 
Accts., etc., rec 151,139 135,005 | 
Inventories ‘ 182,069 | 
| Tetal curr. assets .. 317,174 | 
Misc. assetse . 168,243 | 
Investir ents 29.840 
Fixed assets) 529 873,226 
Goodwill .... re 257,814 
Total assets ........ 1,369,278 1 
Bank oan vecseeee 340,832 40,996 
Accts. & tax. pay. .... 116,616 375.490 | 
Totai curr. liab. .... 457,448 416,486 | 
Capital stock .....sces 900.000 900,000 
Surplus a a 411,828 429,811 | 
alIncl. ref. EPT ..606 110.418 140,991 | 
+After depr. of ..... 317,096 264,761 
Conting. Liab.: 
Bank guar. .......+5 70,356 93,225 
Excess of curr. liabs. 
over curr assets .., 87,852 99,312 
CONIAGAS MINES LTD. earned 


a net profit of $29,449 or 4c a share 
in 1949 compared with $5,854, le a 
share, in 1948. Main reason for the 
increase was smaller expenditures 
|in the field. Operations were con- 
fined to maintaining properties and 
prospecting and diamond drilling in 
Ontario and Quebec, President A. 
L. Bishop stated, 

Annual meeting will be April 5 
1950. 

CONSOL. INCOME ACCOUNT 


Years Ended Dec. 31: 1949 1948 
Inc. from invests. .... $64,572 $62,250 
Prof. on sa'e of secs. 15,486 10,720 
Tetal revenue ........ 80,058 72,970 
Less. Admin. & dev!. 

CU panedewedvsocsye 50.609 67.116 
Net prot. & surp. 29,449 5,854 
Earnings per Share .. $0.04 $0.01 


None paic. 
CONDENSED BALANCE SHEET 


As at Dee. 41: 1949 1948 
CN os Wines ce cegeeees $39,870 $48,836 , 
Govt. bondst ,....... 1,143,295 1,127,208 
AGS. TOC.* occ cesecest 547 387 
Other 986.8 2. ccecsss 588,812 608.167 | 

Total curr. assets .. 1,772,524 1,784,598 
Fixed assets® ......... 3.348 3,487 

Totai assets ........ 1,775,872 1,788,085 

Total curr. lab. .... 2,492 4404 
Minority int. . ....... 225 225 
Capital stock ......... 3.422.540 3,575,220 | 
Deficit ... 1,659,585 1,791,754 | 


tQuoted value of marketable sec. ex- | 
ceeded book value by $617,116 at Dec. 31, 
1949; $455,613 at Dec. 31, 1948. i 
“Less depreciation. 
Working capitals 1,769,832 1,780,194 
eTaking securities at book value. 


‘adie 
HOLDEN MANUFACTURING | 
/CO. LTD. net profit of $38,193 for 

1949 was down 46.69% from the! 
1948 figure of $71,508. Greater vol- 
ume of sales was offset by higher | 
costs, promotional work on new! 
lines. expansion of the sporting 
|goods department and increased 
selling expenses... 

Wider distribution was sought to | 
compensate for the lower sales to! 
| the lumbering industry due to cur- 
tailment of woods cutting opera- | 
tions. Greater business through 
store trade and other new outlets 
was promoted and the benefits! 
should increase in subsequent per-' 





| 


basis with the addition of a cost-of- 


living bonus clause based on the 


federal cost-of-living index. The 
amount of the retroactive wages 
have been charged against 1949 
operations, 


Prices remained firm and demand 
high. Dollar shortages and sterling 
devaluation had adverse effeets on 


746,297 sales but Marshall Plan money and | 


demand from other sources more 
than disposed of any surplus. In 
competition with South Africa and 
Rhodesia, sterling area producers, 
the company is at a disadvantage | 
when selling to sterling area con- 
sumers. On the whole, the outlook 
for 1950 seems promising, President 
A. L. Penhale states. 

With the exception of the strike 
period, operations at all four of the 
company’s plants were at capacity. 

One unit of the new primary mill 
at the British Canadian Mine was | 
placed in operation in October and 
second unit is being installed. Re- | 
modelling of the old mill is under | 
way. Extensive dust filtering equip- | 
ment has been installed and will | 
handle all exhaust air from the mills. 


*| Other construction included a fire- 


proof garage and repair shop at the | 
British Canadian Mine and a shop! 
building at the Beaver Mine. 
Rate of production increased 6.7% | 
due partly to bette than average ore 
being treated in some inonths at the | 
King and Beaver Mines and to im- | 
provements in the recovery of short | 
fibres at King. } 
Ore reserves at Dec. 31, 1949 were: | 
King Mine 9,384,000 tons, Beaver | 
Mine 11,955,000 tony British Cana- 
dian Mine 37,072,000 tons, Vimy} 
Ridge Mine 26,422,000 tons and others | 

7,300,000 tons. 
INCOME ACCOUNT | 


| 


Years Ended Dec. 31: 1949 1948 | 
Net earnings ......... $2,342,519 $2,236,213 | 
Less: Depreciation ... 750,000 474,029 | 

Expl. €ZP. ..cesr00 285 16,272 

BONNE Vive cdcavecuss 454,000 586,000 
Net protig .......see0. 1,138,234 1,159,912 
Less: Dividends ..... 960,000 960,000 
Surplus for year ..... 178,234 199,912 


Earnings per Share and Dividend Record: | 


Common: Earned . $1.90 1.93 
PON Sv ctaasvaw 1.20040 1.05..0.55 | 
CONDENSED BALANCE SHEET | 
As at Dee. 31: 1949 1948 
Cash & gov't bds. ... $3,466,749 $3,273,550 
Accts. PEC.. ..+..,. -. 1,051,246 740,687 | 
Inventories: Asbestos . 232,725 
Materials, supp. .... 1,187,526 
Total curr. assets .. 5,938,246 
Pree. GEDA ck. .nsecee 104,150 
Work. comp. fd. ,.... 232,333 
Fixed asse‘s* ......-+ 4,911,178 

Total assets .....,.. 11,185,907 
Accts. & bills pay. , 869,777 
Prov for taxes ~...... 268 .668 
Prov. for exten. ..... : : 

Total corr. liab. ... 1,138,445 
Work comp. res. ..... 232,333 
Gen. reserve ......... 1,500,000 
Capital stock ......... 5,512,714 
Distributable surp. .. 1,000,000 
Earned surplus . 1,802,415 

*After depl.. depr. . 8,436,656 


§Shown in curr. assets in co's report. t 


Working capital 4,799,801 4,219,296 


hurrahs from the domestic travel 
industry. From a Canadian stand- 
point, the committee sees favor- 
able factors in the 3517 increase 
in American spending on fishing 
equipment since 1939, and from 
evidence that the travel habit 
is spreading to all classes of 
Americans including small town 
people. 

But, competition is increasing 
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WONDERFUL products like 
textiles, glass, toys, leather 
goods and machinery . . . 
all of which should be of 
great interest for our Cana- 
dian. market. 


PRAGUE 
INTERNATIONAL 
FAIR 


14-28 MAY 1950 


| tions for attending conventions, 


'|These Are Among Men Heading the Red Cross Drive 


EDWIN C. JOHNSTONE 
Prince Edward Island Division 
Mr. Johnstone first became as- 

sociated with the Red Cross dur- 


II, when he served as chairman 
of the Charlottetown campaign 
committee, In 1945 he 
a member of'the Provincial Red 
Cross executive, Born at Long 
River, P.E.I. he was educated at 
Prince of Wales College, Charlot- 
tetown, and Dalhousie Univer- 
sity, Halifax. Manager of 


}in 1939, Mr. 
ing the early days of World War | 


the | 


HUGH MCGILLIVRAY 
Saskatchewan Division 
Elected to Regina City Council 
years as alderman; 


seven was 


j}elected mayor in 1947 and 1948. 
|'He is president of the Regina | 
became | 


Old Timers Assn., an executive 
of Regina Historical Soc., and has 
been president of the Wheat 


in Port Elgin, Ont., but moved 
west in 1892. He is past president 


McGillivray served | 


jdian Investment Co., 
lrector of the C.P.R., 
Pool Committee since its incep- | 
| tion. Mr, McGillivray was born 
|also Chancellor of the University 


R. D. KING 
British Columbia Division Nova Scotia Division 
Lieutenant-Governor of B. C.} A native son of Halifax, Mr. 
from 1936 to 1941, Mr, Hamber | King has served 34 years with the 
|is hon. colonel of the Seaforth | Imperial Oil Co. and is at present 
| Highlanders of Canada, president | superintendent of the company’s 
and gen, manager of Hastings | refinery at Imperoyal, N.S. He is 
Sawmill Co., London and Cana-|a veteran of World War II, was 
and a di-| awarded the Efficiency Decora 
the Domin-| tion and the D.S.O., for his serv- 
ion Bank, Toronto General Trusts |ices, retiring with the rank of 
Corp. and Pacifie Mills Ltd. He is | Lieut.-Col. As campaign chairman 
|for the Red Cross he contributes 
a proven talent for organization 


HON. E. W. HAMBER | 


of B. C., from which he received | 


March 4, 1950 
Laie... 


Liabilities 
Capital paid-up . 
Rest fund ; 
Notes in circ. ... 
Deposits: 

Govt. of Can. . 

Chart. banks .. 


Total deposits ... 

Liabs. payable in 
sterling, U.S.A. 
and foreign gold 
currencies: 


(a) to gov. of Can. 


(b) to other ... 


Total .. ’ 
All other liabs. 


Total Habs. 


2,096,699,594 2,121,125,926 | 


Assets 


Sterling & for'n . 
Other curr. 


78,931,097 


Subsid. coin .... 

Investments: 
Gov. sh. term . 
Oth gov. sec. . 
Other secs. ... 


Total invest. 


HERBERT A. OUTERBRIDGE 
Newfoundland Division 

Born at St. John’s, Newfound- 
|land, Mr. Outerbridge is the 
eldest son of the late Sir Jo- 
seph and Lady M. H. Outerbridge. 
Educated in England, France and 
Germany, he enlisted in the first 
World War, serving with the! 
|Royal Newfoundland Regiment, 
was wounded in 1917 and dis- 
|charged from service the follow- 
ing year with the rank of Captain, 


Total share cap. 
at cost 

Premises 

All other assets . 


Total assets 


~ 741,201,873 


84,390,786 


THE FINANCIAL POST is 


Imperial Bank of Canada 


Feb, 22 Appointment 


1950 


$ 
5,000,000 
10,050,367 


Feb. 15 
1950 


5 } 
5,000,000 
10,050,367 


1,249,256,723 1,251,070,360 | 


52,211,622 
530,423,460 
158,566,791 


66,158,530 | 
533,145,091 | 
153,604,422 | 


es 
752,908,043 | 


84,364,009 
26,777 


94,048,401 | 
26,777 | 


94,075,187 | 


6,799,845 8,021,969 | 


88,575,187 | 
51,150 | 


88,626,337 | 
399,283 | 


78,890,786 
40,311 


427,079 


1,773,679,149 1,783,958,679 
191,695,798 


195,718,791 
5,500,000 


5,500,000 


cess 1,970,874,947 1,985,177,470 | 


25,000,000 | 
3,776,325 
18,146,511 


25,000,000 
3,921,821 
17,5 


0 H. W. THOMSON 
"544,650 


formerly Manager, Main Office, Winni- 
| peg, has been appointed Superintendent 


2,096,699,594 2,121,125,926 lof Branches at Head Office. * 
| 


ROYAL BANK 


Provincial Branch of the Domin- 
ion Life Insurance Co., Mr. 
| Johnstone is a city councillor. 


Your Personal Income 


Tax Deductions for Doctors, Lawyers 


of the Regina Exhibition Assn., 
| the Community 
| Institute for the Blind. 


Chest, and the!John’s College, 


Tax 


lhis LL.D. yn 1937; a Fellow of St. 
Winnipeg, 
i past pres. of B. C. Red Cross. 


which makes his voluntary serv- 
ice invaluable to the Society’s 
financial drive. 


and | 





we of Income Affects Claims For Expenses, Etc. 


. G. MacLEAN 

If you area ae man, your income 
|may come from fees or from salary, Thus a 
lawyer or doctor may be practicing his pro- 
fession for fees from his patients or clients, 
;or he may be employed by a corporation, 
|drawing a stated salary. 
| In the latter case his salary is considered 
/net income, and he is not allowed deduc- 
etc., nor is 
he allowed to deduct registration fees, etc., 
such as are necessary to remain in good 


w" | standing in his profession. His employer is | 


They deserve 
quality and security 
of an envelope made 
by Bouvier. 


the 


250 BOWIE AVE., TORONTO 10 
Division of Conadion Pod & Paper Co., itd 


Cas 


TTT PLEO LPL CEE ET 


NTER 
REQUENT WI 
‘ CROSSINGS TO 


Your dollar now 
buys much more 
in England and on 
the Continent; 
Plan a leisurely 
winter crossing on a 
eee Pacific White 
ress and enjoy a 
“bol, ay week” at sea en route; 
Frequent sailings from Saint 
John and Halifax to Liverpool 
$s return accommodation 
available. There 
mever was a better time than 
now to visit Europe. 


WINTER SAILINGS 
From Saint John (train to shipside) 
‘and from: Halifax one day later. 


EMPRESS OF CANADA 
March 29 


EMPRESS OF FRANCE 
March 15 ® April 12 


FIRST CLASS .20++.$264 up. 
TOURIST... eececes+$l67 up. 


Canadian Pacific's famous ship- 
board hospitality is also yours 
on the passenger-carrying 
freighters Beaverford and 
Beaverburn. Sailings approxi- 
mately twice monthly, dates on 
request. First Class fare $220: 


Full information from your own 
Travel Agent or— 


‘Any Canadian Pacific Office 


expected to pay these and other 
such as equipment, etc. 

If he depends on fees from clients or 
patients, then he is allowed to deduct normal |} 
| €xpenses, such as telephone, stationery, 
|Clerical assistance, nurse, office rental, an- 


expenses 


|nual dues to governing bodies, cost of books | 


| and journals needed in the profession, travel- 
| ing expenses incurred in earning the income, 
motor car expenses, including cost of oil, 
gasoline, grease, insurance, washing and 
garage charges and repairs necessary be- 
eause of ordinary wear and tear, also depre- 
ciation on a maximum cost of $2,500. If the 
car is not used exclusively in earning the in- 
come, then the allowance is 75% of expenses 
incurred, including depreciation, 

Doctors and dentists are allowed expenses 


ifor attending conventions of national and 


provincial governing bodies, and associations 
of specialists in Canada and the United 
States, provided they are working on a fee 
basis. But if on a salary basis, then the em- 
ployer is expected to pay all such expenses. 
The T-1 General Form 

Professional men, people working on com- 

| mission and those having a business of their 


:|}own, all should use the T-1 General Form 


and should complete Parts 1 and 3 on page 4 
of the form. Here in the designated spaces 
they can fill in gross profits, total profes- 
sional fees or commissions and allowances as 
the case may be. Then, in the right hand 
column, they state their expenses including 
salaries paid for help, rents, interest on 
{money borrowed to help earn the income, 


| taxes and licenses, fees, repairs, property in- 
=< | surance, bad debts write-off, depreciation, 


| traveling and other expenses, These sections 
jare also used by partnerships. In Section 3, 





COMPANY 


Is your income tax affected when 
iyou sell your house? How does the 
| source of income affect the tax for doc- 
\tors, lawyers and other professional 
|men? These are among the questions 
|discussed here, in another of The 
| Financial Post series designed to help 
| individuals in making out their income 
|tax returns. 


| total income and then carry it back to page 2. 
Farmers and fishermen whose chief source 


|of income from 1946 to 1949 was farming or | 
| fishing may average their income over the | 


|period and pay the tax calculated on the 
average income. For people in these occupa- 


tions the income tax department has pre- | 


} pared a “Farmers’ and Fishermen’s Guide— 
1949” which gives assistance in calculating 
|intome and allotting expenses. From 1950 
on farming and fishing income can be 
averaged over five years, back to 1946. 

Having calculated income from all sources, 
it is then transferred to page 2 of the large 
form, page 3 of the short form. Exemptions 
}are then calculated and the amount of tax 
| calculated, according to the table. 

Here are some common points which cause 
taxpayers trouble. 

If your wife helps you in your store or 


| lawyer, and you pay her a regular wage or 
|salary, you can’t deduct it from your own 
| income as an expense. There is no separation 
| of income in such cases. 

If you are a storekeeper and retire and 
|} sell out your stock, any profit you make is 
considered income and taxable. 

If you are a farmer and retire and sell 
eee revenue from grain or livestock would 
be taxable income, But profit on your farm, 
| buildings, machinery and basic herd would 
be considered capital return and not taxable. 

Provided your main source of livelihood 
is not buying and selling houses, if you sell 
a house at a price higher than you paid for 
it, if it is the house you live in and on which 
you had not claimed depreciation, the profit 
would not be considered income. But if it 
were a house which you had been renting 
to somebody else and on which you had 
Pace depreciation, and you sold it for a 


| each partner would show only his share of profit over the undepreciated cost price, the 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 


from the companies’ 


published reports are footnoted, 


MELCHERS DISTILLERIES ; the end of 1948, were well received 
LTD. reports net profit of $119,856| by the public. Two more, Alouette 


® from the 1948 





amount of depreciation written off since 
Jan. 1, 1949, would be considered income and 
taxable. 

Profits from gambling, sweepstakes, stock | 
market operations, etc., are not taxable as 
income unless you make a business of such | 
operations, 

Subsistence Allowance 

In some cases employees are supplied with | 
board and lodging, living allowances, etc. | 
These are all considered part of the year’s 
income and taxable. The income tax depart- 


ment has provided a scale of values for such | 


M.B.E. (Military Division). Mr. 
Outerbridge is president of} 
Harvey & Co. and director of sev- 


| eral companies. 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


CENTRAL TRUST CO. OF CAN- 
ADA reports record net profits of | 
$28,316 for 1949 up from the 1948 | 
figure of $26,236. Total assets | 


}amounted to $15,573,014, an increase | 


of $1,070,586 from the previous year. 
Liabilities to the public amounted | 
to $4,519,407 ($4,308,555 in 1948) and | 
|were secured chiefly by mortgages | 
of $2,799,773 ($2,978,781) and liquid | 


lassets of $2,026,190 ($1,611,521). 


Estates, trusts and agency accounts | 
|}amounted to $10,621,369 ($9,785,470). 

President Fred Magee states that | 
repayments on mortgage invest- | 
ments continue satisfactory with ! 
interest being paid promptly. 


1949 1948 


D | 
accommodation. Clergymen, allowed a free! | i... to public, ete.* $4,519,407 $4,308,555 | 


house, are not required to add the rental | 
value of it to their income for tax purposes. 


On your investments, if some of the bonds | 
are redeemed at a premium over par, the | 


premium is not considered taxable. This re- 


verses the former practice. But a premium | 


paid by a corporation on redemption of its 
shares is taxable. If, however, you have 
sold the shares at a premium over par, 


shortly before they are redeemed the profit | 


is not taxable. ° 
Depletion Allowances 
Clarifying the reference in last week’s 
article to depletion allowances permitted in 


| regard to dividends from mineral profits 


(profits from mining, oil and gas companies), 


| it should be noted that in respect of com- 
business,‘ or in your office as a doctor or | 


panies carrying on business in Canada, the 
maximum allowance is 20% of the dividend, 
if the mineral profits of the corporation are 
equal to not less than 75% of its income, 

If mineral profits are not less than 50%, 
but less than 759% of the company’s income, 
the allowance is 15% of the dividend. If the 
mineral profits are not less than 25° but 
less than 50% of the income, the allowance 
is 10% of the dividend, 

In the case of corporations ‘not carrying 
on business in Canada, the allowance is 15% 
of the dividend if the mineral profits are not 
less than 50% of the company’s income, 

When a person receives a royalty out of 
proceeds from the sale of products from an 
oil or gas well, the allowance is 20% of the 
royalty. In the last case it is presumed that 
the proceeds from the sale of the products 
of an oil or gas well are taxed against the 
trustee (holding the interest in the property) 
as a corporation. The rates thus have been 
changed from those previously in effect. 


| Estates account 
| Net profit 


Depreciation res. ..... 2,551 
| Shareholders’ equity . 429,687 
*Secured by: 
Mortgages 2,799,773 
Office premisest . 125,682 
Liquid assetsé 2,026,190 
Total 4,951,645 4,716,957 
tIncludes safety deposit boxes and fur- 
niture. 4sIncludes bonds and stocks. 
10,621,369 9,785,470 
28,316 26,236 
Earned per Sharet ... $9.45 $9:05 
Paid . 6.00 6.00 


tBased on amount paid up on subscribed 
capital, part of which, during year, did not 


405,851 


2,978,781 
126,655 
1,611,521 


| rank for dividends. 


2,551 | 


OF SCOTLAND 


(Incorporated by Royal Charter 
1727) 


"Head Office: 
EDINBURGH 
Branches throughout Scotland 


LONDON OFFICES: 
3 Bishopsgate, E.C.2 
8 West Smithfield, E.C.1 
49 Charing Cross, S.W.1 
Burlington Gardens, W.1 
64 New Bond Street, W.1 


Complete 
Banking 
Facilities 

Total Assets £155,175,898 


Associated Banks 
Glyn, Mills & Co. 
Williams Deacon’s Bank Ltd. 
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HOLY YEAR 
PILGRIMAGES 


Regularly Through 1950 


Visit Rome, Paris, London, Milan, 
Nice, Versailles. Lourdes, Lisieux, 
Lucerne, Oberammergau, etc. 
PERSONALLY CONDUCTED !1OURS 
Accompanied by Official Chaplains 


As accommodation is limited on these 
1950 tours, we strongly recommend 
early application. 

Write for literature te 


Rt. Rev. W. T. Davis, National Chap- 
lain, or Mr. T. J. Day, K.C., Na- 
tional Secretary, 67 Bond St., Toronto, 


or direct to the official agents 
for the National Pilgrimages 


Mey ots 


SA QUEEN ST. EAST (at Yonge) 
ee Pd 


‘| for 1949, up 3.42° 


figure of $115,890. Total sales in- 
creased and, while wages, salaries, 
etc., increased slightly, grain prices 
were down somewhat, The com- 
pany produced throughout most of 
the year to maintain its inventories, 
particularly whisky, at the maxi- 
mum. Two new brands, Aristocrat 
and Anniversary, put out toward 


IN MONTREAL 


Men of affairs naturally 
stop at the WINDSOR because 
of its reputation for dignified 
comfort, unobtrusive, courteous 
service and its convenient 


and Viscount were released a short 
time ago and are selling well. 


Balance of the new automatic 
bottling machinery and equipment 
was installed and is functioning 
satisfactorily. Fire insurance on in- 
ventories was increased, A new ap- 
praisal of buildings and machinery 
should be completed around the 
end of March. 


The Dominion Income Tax De- 
| partment assessed profits for 1943- 
18 and disallowed $165,922 as part of 
the depreciation charged by the 
| company. Bank loan was increased 
|to $400,000 to pay $94,468, the net 
| amount of the claim after deduct- 
jing the refundable portion of 
|E.P.T. for 1943. Around March 31, 
11950, the company expects to re- 
| ceive $138,859, refundable portion 
lof E.P.T. for 1944 and in March, 
1951, $157,970, the portion for 1945. 
A new working agreement with 
the union was signed, effective 
Nov. 1, 1949, V. Marchand, chair- 
j;man of the board, reported. 

INCOME ACCOUNT 

Years Ended Dec. 31: 
Net earnings .. 
Less: Deprec. . 
| Income tax ... 


| mes profit on he Vande 
Less: Pref. divds. 


1948 
$317,408 
108,118 

93,400 
115,890 

75,000 
Surplus for year 856 40,890 
Earnings per Share and Dividend Record: 


Before partic.: 
Preferred $0.96 $0.93 
0.60 0.60 


Paid 
On partic. basis.: 
Preferred 0.94 0.92 
Common 0.04 0.02 
None paid. 
CONDENSED BALANCE SHEET 
As at Dee. 31: 1949 1948 
Cash $42,578 $29,928 


“LADY” 
VOYAGES 


MONTREAL- 
HALIFAX- 


BOSTON 


For the perfect, short Spring Vacation sail the 
scenic St. Lawrence River Route to or from Boston 
with a stop-over at historic Halifax. Enjoy a 
“different” life aboard the RMS “Lady Nelson” 
or the RMS “Lady Rodney” ;;:; First class ac- 
commodation, spacious outside rooms, excellent 
meals, deck games. Make your plans early, book now! 


Approx. 


1300 Miles 
$100. up 


eoch way 


Take your automobile with 
you. Space available for a 
limited number of cars. 


MONTREAL - BOSTON - $75 


Between 


MONTREAL and HALIFAX 
Three glorious days afloat. 


YOU HAVE NEEDS... Britain is making 
the goods to meet them 


Designing for your needs now has first call 
on Britain’s resources and skill. She has 
studied your requirements, and has welcomed 
your buyers in greater numbers every year. 


Exhibiting at the British Industries Fair 
3,000 manufacturers will reveal their latest 
products, and from every country overseas 
16,000 buyers will assemble to make imme- 
diate selections for their own markets. 


Making new goods for the world has 
raised Britain’s production to a record level. 
In turn these exports enable her to buy—and 
Britain is the world’s greatest customer. 


Trade Buyers! Ensure your accommoda~ 
tion now because tourists also reserve Britain’s 
hotels in May. 


% B.I.F., the largest national trade fair, will 
be extended in 1950. Exhibits alone will 
occupy 100,000 square metres. 


For the convenience of buyers public ad- 
mission is restricted throughout the Fair. 


Twenty-six groups of allied trades will 
represent ninety industries. 


Engineering & Hardware in Birmingham. 
Lighter Industries in London. 


location—and because the 
WINDSOR is recognized as the 
proper place for business 
and social meetings. 


Windsor 


Bank loan 


Surplus 


Accts. rec. . 
Ref. EPT ., 
Inventories . 
Life ins., C.s.Vv. ... . 
Total curr. assets . 
Misc. assetsa 
Fixed assets* 
Total assets 


Accts., tax, 

Total curr. liab. .... 
Conting. reserve 
Capital stock 


77,428 123,814 
296,820 

1,585,462 

2,124 


1,661,884 

2,355 
2,081,075 1,741,328 
353,056 
984,750 
+7300 

. A 

etc., pay. ot, 


*After depr. of . 


aIncl. ref. EPT . 


$70.00 up 
each way 


LANADIAN 


MONTREAL - HALIFAX - $60 
HALIFAX BO 


See on authorized Travel Agent, 
Canadian National Railways 


wasTr 
¢‘MBIEE 


BRITISH INDUSTRIES FAIR 


LONDON 


MAY 8-19 


BIRMINGHAM 


INFORMATION about exhibitors, advance catalogues, special displays and facilities at the Fair 
can be obtained from the United Kingdom Trade Commissioner at Ottawa, Montreal, Toronto, 


t0f which $239,937 ‘jn 1948 and $345,812 
in 1949, may be applied (if and when de- 
clared) to distrib. to pref. shidrs. as addit. 
noncum, divd. up to 3%; and of which 
$249,874 in 1948 and $571,488 in 1949 may 
be distrib. as participating divds. to pref. 
and common holders. 
Working capital“ 1,406,814 1,106,110 


ON DOMINION SQUARE 


Vancouver or Winnipeg ; or from the Imperial Trade Correspondent at St. John’s or Halifax 
4, ALDERIC RAYMOND, “4 | 


PRESIDENT 
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Hudson, MeMackin & Co. 


Chartered Accountants 


SAINT JOHN, N.B., MONCTON, N.B. 
MONTREAL, QUE., 


16 
PROFESSIONAL DIRECTORY 


® Chartered Accountants 







WILTON C. EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 


Federal Building, Toronto 










BARROW, 
CHARTERED ACCOUNTANTS 
Offices 


NICOLI SHARP, WOODLEY & CO. 
ED A CHARTERED ACCOUNTANTS 


313 CONFEDERATION LIFE BLDG. 


WOMEN 21 ‘9% @ “WINNIPEG, MAN, 


& MACINTOSH EMPLOYED 1931—MEN—83.1% : WOMEN 16.9% 
can Apia === = — 


: ae '1949—MEN—78, 1% 
HALIFAX SYDNEY + TS) om 





CHARLES GREER & CO. 


Chartered Accountants 
TORONTO 
814 Excelsior Life Bldg. 


R. H. B. HECTOR 


CHARTERED ACCOUNTANT 
coo eee TORONTO 1 


Confederation Life Bldg. 
et 165 Yonge Street. 


Newmarket Office 
6 Botsford St. 





Elgin 0700 














NUMBER OF WOMEN 
AT WORK IS UP 


65.2% 
31.8% 


NUMBER OF MEN 
AT WORK IS UP 


Since 1931 20.1% 


P. 8S. ROSS & SONS 


Chartered Accountants 


TORONTO e— SAINT JOHN, N.B. 
Established 1858 


Rene de Cotret. Ferron Nobert & Co. 


Chartered Accountants 
Branch Office - ‘ ° 


Three Rivers, 


Shawinigan Falls 


Que. 


CHARTRE, SAMSON, BEAUVAIS, GAUTHIER & CIE 


PAUL GONTHIER, Special Partner 


Chartered Accountants 
QUEBEC . ROUYN 


MONTREAL 


Since 1941 


JACQUES LA RuE Since 1946 


CHARTERED ACCOUNTANT 


126, St. Peter St. 


MONTREAL e 
QUEBEC CITY 


RIMOUSKI 


Ss H. R. DOANE & COMPANY 
: CHARTERED ACCOUNTANTS CHARTERED ACCOUNTANTS 
PUNCHARD a a reat AMHERST — CHARLOTTETOWN — HALIFAX 
& CO. 


Weesiieis Earn Moreof MoneyThey a 


Here’s How Feminine Employment Affects Retail Market 


By WALLACE GILLESPIE 
Women—with their different responses to 
sales appeals—are independently earning a 
larger share of the money they bring to the | 
retail counter than they did in the 30's. 


The rise of the working woman, particu- 
| larly of the working wife, is a major, and ap- 
jperetly permanent, change in Canada’s 


NIGHTINGALE, HAYMAN & CO. |) this cisnce hs 


This change has been more extensive in| 
some provinces than in others. And there 
Chartered Accountants have been shifts in the marital status and | 
HALIFAX, N.S. 
YARMOUTH, N.S. 


|age groups of our employed women. 
WM. C. BENSON & CO. 


The movement of women 
Chartered Accountants 


KENTVILLE —- MONCTON — NEW GLASGOW — TRURO 


MCDONALD, NICHOLSON & CO. 


CHARTERED ACCOUNTANTS 
TORONTO 





(Most recent DBS figures, for Oct, 29, 
1949, bringing Newfoundland into the pic- 
ture for the first time and introducing 
seasonal variations not present in the table 
above, are 3,967,000 employed men and 1,-! 
086,000 employed women.) 


WILLIAM DOWIE and COMPANY 


Chartered Accountants 


| Time-saving house appliances have an 
obvious sales appeal to the woman who 
is both running a home and working 
outside, 


Often her earnings provide 
the family’s surplus for “extras.” A 
four-fold increase in the number of such 
women since 1931 has contributed to | 
the more feminine character of 


GALT 
28 James Street South - HAMILTON, Ont. 


The table shows that, even since the early 
war census in 1941, the rate of increase in 
female employment has been almost double 


RONALD, GRIGGS & CO. 
that of male employment. The figures are | 


up 16.5% in the case of men; 31.8% for | Chartered Accountants 


women. } Trust & Loan Bldg. 
While female employment has more than | WINNIPEG 
held its own since the appeal of wartime | 
patriotism ended (up 2.2% since 1946), male | 
employment rose 8.1% during the same} 
| period, partly because of the return of serv- | 
ice men. 


Ps 


our 
working force. This significant develop- 


| 
ment is discussed here in the fourth of Grain Bldg. 


a series of articles dealing with shifts in SASKATOON 


into industry, : “ 
Canada’s consumer market. 





SYDNEY, N.S. 





| Stimulated by war, didn’t end with it. True, 
{the ladies aren't riveting airplanes any 
more, but they haven’t all gone back to the 
kitchen either. They fill an increasing 
number of merchandising, service, and light 
manufacturing jobs. 







That over-all increase from 665,859 to 1,- 
100,000 female-held jobs is a startling 65.2% 
increase, compared with an increase of 20.1% 
in male employment in the same period. 






THORNE, MULHOLLAND, HOV'SON & McPHERSON 


CHARTERED ACCOUNTANTS 





OFFICES AT | With female employment in Canada ‘last| Employment of married women is thus up | eater factor in some areas than in others. || © 4. HOWSON Toronto "Tiees shea” 
7 T . € | of thi ‘ € . a a e ° j . . a 
LONDON TORONTO WINDSOR |year still running 2.2% above 1946, the| 380%, while the increase of 23% in the em- Ontario is now leading the field in female licensed Trustees Galt - Kitchener Cane: 
267 Dundas St. 86 Bloor St. W. 216 Douglas Bldg. working gals seem set to stay on the job—| Ployment of single women is only slightly | employment. Last October, 23.5% of all jobs 











frequently, even when‘they marry. 
| Where does this increase in working wo- 
jmen come from? Comparison with census 
jdata is most revealing. 

In 1931, before the war began to alter the 


greater than that of the men. Employment 
of widowed and divorced women rose 71%. 

This substantial increase in working 
wives is reflected in the decreasing per- 
centage of men in our employed force, the 


It was 
Columbia with 22.5% 


22.2% 





in the province were held by women. 
followed by British 
female. Quebec’s was also above the | 
Canadian average of 21.5%. 


BOULANGER, FORTIER & RONDEAU 


Chartered Accountants 


Clarkson, Gordon ¢ Co. 





i 
Regionally, the working woman is a 
















nen ddie arac : ‘ } 
percentages, 665,859 Canadian women had| increasing percentage of women. iecniaatiaae eggs Seiten et 
i iv jobs. They were he ‘ ; : } ; *mployme re } s, 19.7% 5 | 
Licensed Trustees and Receivers Fe) ere in the following marital In 1931, men comprised 83.1% of Canadians | Newfoundland 19%, and the Prairie pro-| CHARTERED ACCOUNTANTS 
| classifications: ; é 
71 ST. PETER ST. _ QUEBEC, P.Q. || N ss with jobs, but thet figure had dropped to vinces, 17.5%. s 
e Single 537 687 ¢ 78.1% last year. Toronto @ Montreal e Hamilton e London 
Married soc ne gt ye ak “en 700 ee Women were 16.9% of the total in 1931,| The lineup has changed since the 1931|] © Winnipeg e Calgary @ Vancouver 
| Widowed. Divorc ie. 61335 92 21.9% last year. census, At that time, the Canadian average | ae 
a, force 11,330 9.2 = . ‘ mc 189%. ¢ Juebec le i rith | 
ROBERTSON, ROBINSON, McCANNELL. & DICK | tie hens 4 last yous aie oe are the actual figures at six corres- ae A we Be carole ogftorns ae THE CLARKSON COMPANY 
> ast year—a date chose . 5 or S | 19.00 2maie-ne } - See 
TORONTO Chartered Accountants CHATHAM ||respond with that of the census—Canadian| Men Women | Province above the Canadian average was| ee a eae ee 
3. DICK, CA LICENSED TRUSTEES IN BANKRUPTCY | women held 1,100,000 jobs. Marital classi- une 2 FG Caccce 3,261,371 665,859 | Ontario with 18.5%. B. C. was down with 15 WELLINGTON ST. WEST 3 TORONTO 
aa BOND, CA. c.3 DICK OA fications were as follows: ‘ rh 1 Wet deco 3,363,111* 833,972 | 14.3%, along with the Maritimes 15.4%, and 
aniaiiinemeven - - o. No. of June 1, 1946 ....0. 3,624,000 1,076,000 the Prairies 12.9% 
W. 1, HETHERINGTON, C.A. W. R. O'LOANE, C.A. | eletes 674,000 613 May 31, 1947 ...... 3,761,000 —1,060,000 ; ; Timea 
| Married .....eee0+es+ 321,000 29,2 — 7 a Sean caaaee a anaes LAV ALLEE, BEDARD, LY ONNAIS, 
W. oD. MeCOoOY & Co. | Other. ....... Sosy 105,000 9.0 POOP Scie including members of armed forces. Next: How old are Canadian earners? MESSIER, GASCON 












Chartered Accountants 

W. J. McCoy, C.A. A. G. Holman, C.A. 
100 ADELAIDE ST. W., TORONTO 

Phones AD. 2329-2320 ; 


Chartered Accountants 


10 ST. JAMES ST. EAST 
Telephone BElair 1039 


MONTREAL 


To assist readers in appraising and comparing company financial statements, The 
Financial Pest has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted, 


COMPANY REPORTS | 
| 


GENERAL TRUST OF CANADA | to surplus-was $22,894, part of net 


Canadian Vintners Claim 
‘Tax Aids Imported Wine net profit of $70,858 for 1949 was | profit on securities sold in 1947 and | 
| down 7.92% from the 1948 net of | now determined to be ingome by 


Canada’s wine makers are ask- , Thomas. president T, G. Bright & | $7 6.948. Gross income increased | the Dominion Income Tax authori- 
ing Ottawa for tax relief, with-|Co. and president, the Canadian |from $3,752,666 to $4,311,636. Oper- | ties. 
out which they say their industry | Wine Institute,’ “results largely | @ting expenses were $195,538. A quarterly dividend of 22%c plus | 
and that of Southern Ontario | Guaranteed depotits are invested|a bonus of 21lc has been declared.| 


EDWARDS, MORGAN & COQ. 


Chartered Accountants 
TORONTO — MONTREAL — TIMMINS 


MeDonald. Currie & Co. 


Chartered Accountants 


MONTREAL 
SHERBROOKE 


QUEBEC OTTAWA 
VANCOUVER 


TORONTO 
MONCTON 


SAINT JOHN 
KIRKLAND LAKE 


WILLIAMSON, SHIACH, SALES 
GIBSON & MIDDLETON 


Chartered Accountants 
W. F, Gibson — Licensed Trustee 
66 King St. W. Toronto 








| erage gndustries be examined. 


| present excise tax, spirit tax and 


grape growers, representing aj; 
total estimated investment of $30 | 
millions, will be severely hit. 
They are asking also that the | 
tax setup in all alcoholic bev- | 


The vintners say that under the 


import duty setup they are called 
upon to pay up to 53% more to | 
the Government than their for- 
eign and other Commonwealth | 
competitors. They claim that this | 


|from a Customs Department in- 
| terpretation which permits entry 
;to Canada of imported wines at 
| greatly reduced rates of duty. 
“Canadian wines enjoy 


tariff protection. At the same 


time Canadian wineries have to | 


pay a tax of $1.50 per proof gal- 


| lon for grape spirit; an excise tax 


of 50 cents a gallon, 


“The end result is that duty 
and tax on a gallon of Canadian 
wine totals 80 cents as against | 
52!42c for Commonwealth pro- | 


no | 


up to 50% in call loans adequately 
secured, 20% in Federal and Pro- 
vincial bonds, 25% in debentures 
of cities, school commissions and 
trustees and the balance in cor-| 
| poration bonds. Policy of establish- 
ing and managing pension funds 


for private and public corporations | are thereby entitled to the tax re- 
has progressed substantially and is | lief in respect of dividends paid by 


bringing good results, L. A. J. 
Amyot, vice-president, states. 
Liabilities to the public amount- 
j ed to $4,490,935 ($3,872.382 in 19438) 
and were secured by mortgages 
and other assets of $5,926,713 ($5.- 


| payable 


h 


April 15, 1950, Arthur | 
Meighen, president, stated. The di- | 
rectors have elected that commenc- 
ing with the year ended Dec. 31, 
11949, the company will pay Do- 
minion Income Tax on its taxable 
income earned and_ shareholders 


the company in 1949 and subsequent | 
years. The company continues to 
comply with the regulations which | 
exempt it from payment of On-} 
tario Corporations Income Tax. 


Classification of securities ac- 


WINNIPEG — CALGARY — VANCOUVER 





Arthur A. Crawley & Co. 
Chartered Accountants 


MONTREAL - BROCKVILLE 
NORTH BAY - 


OTTAWA - TORONTO .« 


SAULT STE. MARIE 


SUDBURY 





































ae situation, together with recent | ducers and 6214c for foreign pro- | 293.503). ; cording to type of investment was: | Neos ; a >, ‘ 
B Cc T A y N K R & co | devaluations, has. placed them at|ducers since neither pays ‘spirit| Estates, trusts and agencies ac-|cash 1.16%, bonds and debentures Ross i rewin & Co. 
e e oe e iti : ; lcounts amounted to $84,554,682/2.28%, preferred shares 35.66%, | 
|}a competitive disadvantage that | tax or excise tax. | ($78 353 262) F hints . and trust companies 3.55% CHARTERED ACCOUNTANTS 
Chartered Accountants “could end. their existence as in- “Equaling the tax situation in weal : 1949 1948 | and counter shares 57.35% a ean . : , 
iN ” 3 en bmevttes te ‘ ; . iz i .* $4, 35 $3,873,3 ; | ' sini . z . , 
®. C. TANNER, C.A. EDMONTON and OEE Sc, gravity is the problem of devalua- | Liab, to public. ete." $4,400.00) i19921 |_ _ PROFIT AND Loss ACcoUNT. || TORONTO MONTREAL SAINT JOHN, N.B. MONCTON 
B. C. GRINEAU, ©.A. LETHBRIDGE, Alberta | “The situation,” says Earl A./tion, Every country now selling *Secuired by: ; in Lee eee, Tet ae aleaeh ‘gana! 
R. M. TANNER, B. COMM., C.A, * | wines to Canada has devalued MtGee, # oth. assetst. 5.998,723 5,293,203 | bpm nen race 33°444 33.460 | 
*n—ne which automatically has lowered | Setaten account ae cee 84,554,682 78,353,262 | mer. res. (mines) ees 
New $10 Millions product costs in relation to the | Safe custody acct. -... ea eee | Net Weems :<....000. 950000 : i 
H x: - . Canadian dollar. New prices to | Earn. per Pref. Share $6.44 $7.00 | Less: Dividends ...... 606,594 3) Mleah, er SAL “ste 
j 5 5 Surplus for year ..... 111255 122,887 | A. 
enry BARBER, MAPP MAPP UK Lumber Order the Canadian consumer are lower Paid sessseerrsereres = 5-0 | earnings pee Gears und Dividend Recerd: | YA 
than Canadian-produced wines in Flee ee RES 0s 59 rans vt $1.20, $1.18 G 
2 Chartered Accountants Studied on Coast the same eulesoey.” | CANADIAN GENERAL INVEST- Tree: ener 4 Charlered eoountania 











; a | MENTS LTD. net profit of $717,849 an atecee ante E ce D ae 
112 YONGE ob Pixs la Trustee in Bankruptcy From Our Own Correspondent ae -f ae oe erg for 1949 was slightly higher than! as at io ae = 1949 8, dnontorn Grande DPUCICC 
Phone EL. 4244 KRIS A. MAPP, F.C.A. | Vv _Briti ‘oliym_|in the Canadian alcoholic bev-| the 1948 net of $708,460. Total net} Cash - ..-.-........+ 68, 946 
; | bi y Weiblegton aaa Ore a. erage industry which require |assets had an apparent liquidation eggs ged aicae: oa ee 
- ot a reson close scrutiny,” Mr, Thomas c‘tes | value of $14,481,587 or $24.11 a share | Total assets 9,962,292 9,711,320 
pet thls on the second United| ‘his comparison of taxation on|at Dec. 31; 1949, as against $18.950-| ft: Suisincas "tases Hit tm ‘DON eg 
GE A ‘ are too es La seen tan this | Canadian-produced spirits, wine | 922 or $23.22 a year was $0,622.32] Capital SHOCK eos 0ss seceees. 8.c00.2 MILLAR, MACDON ALD & CO. 
O. A. WELCH & COMPANY year and beer for the years 1939 and |e le eae Sapte foe ccceee 11 303.390 1. ane'236 
} : 1948: « : *Market value ..... 4.2 01 | . 
Chartered Accountants | _ New order will be for some 132| 1.65 on spirits up 175%; on | conch nd ee ee added te eae Chartered Accountants 
|million board feet, at about $10 ane : re " | Securi les sold and was adde "| INN 
213 Laurier Ave, W. £ Ottawa | millions or Sie et beer and ale up 166.6%; on ma- | capital surplus distributable. Taken | and subsidiaries report net profit TORONTO WINNIPEG 





jority of wines up 566.6%, 


' from capital surplus distributable | |for 1949 of $8,259,530 ($10,971,106), 
onl il to $4.61 a share ($6.15). Sales 
were $102,227,612 ($128,132,677). 
Lower sales volume was attributed 
largely to decreased demand on 
part of truck builders. The Cana- 
dian subsidiary—Eaton Automotive 
Products, Ltd., London, Ont.—man- 
ufactures similar products to U. S. | 
divisions. These products are dis- | 
tributed in Canada to the Canadian | 
subsidiaries of many VU. S. custom- 
ers and to other Canadian compa- | 


nies. | : EXPORTIN.G? 


INTERNATIONAL NICKEL CO.) Foreign trade outlook is one of many topics fully re- 


| tions to the last order which runs 
| for the first three months of this 
}year. It will go in shipment to} 
| be made until the end of June. 
Bids must be submitted to the 
| British. Timber Control in Lon- 
don by Feb. 27, and decision will! 
| be announced on March 11, 
Washington and Oregon opera- 


tors are confident they will get a 
. ~~~} | large share of the deal, because 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 


W. J. T. ADAMSON & CO. 


Chartered Accountants 
BIRKS BUILDING 


MONTREAL 


T. P. GEGGIE 


‘CHARTERED 


ORMAN B. Mc.-0D 


CHARTERED ACCOUNTANT 
KENT BUILDING PFORONTO 
Phone: WAverley 6460 


RITCHIE, BROWN & CO. 
Chartered Accountants 
MONTREAL 


ACCOUNTANT 
PHONE PLAZA 4939 


330 Bay St. 
TORONTO, CANADA 





TORONTO 







DEPENDABILITY 


Its ability to get the news and 
interpret it accurately is what 
leads wise ao in Cana- 


| it is ECA money that Britain is 
| using for the purchase. 


However, one B. C. operator 


EVA M.: LEGER 
Chartered Accountant 





Sate : 7 has issued 50 more shares of $100 par | rted by The Financia! Post. Plan with greater con- 
: dia uriti 1 b . 

Edmonton Winnipeg Vancouver ‘pelen a apectnemns oe aa ae 402-404 Standard Building preferred stock in eee: for 1,000 | id dence by reading The Post regularly. 

Calgary Dawson Creek |. ; THE FINANCIAL POST shares of $5 par stock. Now out- 


| Price is lower we'll probably get 
the larger share.” 






7 


> $5 One Year — $2.50 Half Year SASKATOON, SASK. 


THE FINANCIAL POST 5) mail each week, $5 + 


standing are 149,494 shares of $100 
par and 2,535,685 of $5.par. 





A} 
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ANTON JENSET & CO. 


Certified Public Accountant 
2 BLOOR ST. EAST Phone KI. 6097 


ABOUT YOUR TAXES 


Appeal Board Considers 
Capital Outlay, Expense 


| 
| The distinction between capital; income for the year. The Minister 
outlay and income expense holds | disallowed the deduction but, ac- 
|the centre of the stage in recent|cording to the judgment, was/§& 
| Tax Board decisions. willing to allow in the year one 
Gordon Daley, a former Nova|third of the amount under the 
WRIGHT, ERICKSON, LEE & co. | Scotian lawyer, sought to deduct |head of depreciation “in ac- 
Certified Public Accountants from his income in 1946 a portion | cordance with the provisions of | F 
66 KING ST. EAST 


_ By STUART THOM, LLB. 


} 
8 
business calls in a 


TORONTO 


HAROLD P. WRIGHT, CPA. 
Licensed Trustee and Receiver, *tc. 


H. J. CORNISH & CO. 


Certified Public Accountants 
294 DUNDAS ST. LONDON, ONT. 


of the $1,500 he had to pay the|section 6 (1) (n).” The appel-|/ 
HAMILTON, ONT. 


JOHN C. YOUNKIE 


Certified Public Accountant ° 


156 YONGE STREET TORONTO 
TELEPHONE AD. 3589 


, 


JOHN S. ENTWISTLE & CO. 


Certified Public Accountants 


DOMINION BANK BLDG. TORONTO 


Cecil B. Bell 


Certified Public Accountant 
Chartered Secretary 


19 MELINDA STREET TORONTO 1, ONT. 
WaAverley 9638 


L. MOORHOUSE 


Certified Public Accountant 
19 KING STREET 22 CROSS STREET 
St. Catharines, Ont. Welland, Ont. 


e@ Barristers and Solicitors 


LANG, MICHENER, DAY & CRANSTON 


Barristers & Solicitors 
50 KING STREET WEST, TORONTO 
PD. W. LANG, K.C., D. 8. MICHENER, K.C., 
HAROLD 8_ DAY, R. A. CRANSTON, 
J. H, O. PEPPLER, DANIEL A, LANG, 
STUART P PARKER. 
Cable Address ‘‘Lamer"’ 
Telephone: WA, 2931. 


Motynevx L. Gornpon, K.c. 
259 Dunvegan Road 
Toronto 12 


Taxation 


Pithlado, Hoskin, Grundy, Bennest & Drummond-Hay. 
Pitblado, Hoskin, McEwen, Alsaker, Hunter & Sweatman 


Barristers, Solicitors, &c. 


WINNIPEG, MANITOBA 


Fennell, McLean & Davis 


Barristers and Solicitors 


Robert Fennell, K.C. Wilson E, Mclean, K.C, 
Bruce P. Davis, K.C. W. G, Nield 
G. E. Burson J. A. Seed 


Telephone AD. 7382, Cable Address Thimsan 
220 Bay Street, Toronto, Canada 


MUNGOVAN & MUNGOVAN 


BARRISTERS and SOLICITORS 


Themas M. Mungovon, K.C, 
Denis O'Dea Mungovan 


80 RICHMOND ST. W., TORONTO 
Elgin 7444-5 


TRUDEAU, BEAUREGARD, BEAULIEU & ETHIER 
Barristers and Solicitors 


Maurice Trudeau, K.C. 
Philippe Beauregard, K.C, 


204 NOTRE DAME ST. W. 


Roger Beaulieu 
J. Alfred Ethier 


LA. 1126 MONTREAL 


RUTLEDGE, MacKEIGAN & CRAGG 


BARRISTERS, SOLICITORS, &c. 
James Edward Rutledge, K.C. 
Edward F, Crogg jan M. MacKeigan 
Alon J, Turner 
Cable Address ‘‘Rutledge"’ Halifax 


McLaughlin, Macaulay, 
May & Soward 
Barristers, Solicitors, Notaries 


CHRONICLE BUILDING, 
302 Bay Street, Toronto HALIFAX, Nova Scotia 
Telephone Elgin 4217 


Cable Address ‘Linton, Toronto” ’ 


LEOPOLD MACAULAY, K.¢ BE WARY OF PRICES 


HUGH J. McLAUGHLIN, K.C. 
WILLIAM W. McLAUGHLIN, K.C, 
ROWLAND F. MAY, K.C. 5 Z 
Prices’ is a noteworthy feature of 
front page importance that keeps you in 
the know—and in the show—week by 


BEGINALD H. SOWARD, K.C, 
LEONARD B. WEBSTER 

week, Read it every seven days. The 

Financial Post. 


yD. S. MORDEN 
A. DAVID McFALL 
BY MAIL ONLY $5 A YEAR 


LLOYD A. MAY 
BOBERT W. MACAULAY 
DALTON A. BALES 


@ Consulting Management Engineers 


J. EDGAR DION 


Consulting Management. Engineer 


ORGANIZATION - COSTING - PRODUCTION CONTROL - 
JOB EVALUATION - OFFICE PROCEDURES - INCENTIVES 


4643 SHERBROOKE STREET WEST. MONTREAL, CAN. 


STEVENSON & KELLOGG LTD. 
Consulting Management Engineers 


TORONTO 
Canada Permanent Bidg. 
. 


MONTREAL 
Sun Life Bldg. 


VANCOUVER 
Royal Bank Bidg. 


@ Management and Industrial Consultants 


LEETHAM, SIMPSON LIMITED 


Business Consultants 


University Tower Bldg. Montreal 


PAUL E, OUFRESNE 


T. 8, McLAGAN 
GERARD LEFEBVRE 


tL. G. DAIGNAULT 


DUFRESNE McLAGAN & ASSOCIATES 
‘ RECISTERED 
INDUSTRIAL AND MANAGEMENT CONSULTANTS 
COST REDUCTION AND LABOR RELATIONS SINCE 1920 
BANK OF NOVA SCOTIA BUILDING HArbeur 9000 


Wallace b Rouse 


Management ond Industrial Consultants 
1516 MOUNTAIN ST., LA. 8809 
’ Montreal, Que. PL, 8140 


slONTREAL 


|Law Society of Upper Canada 
for the privilege of hanging out 
|his shingle in Ontario. His claim | 
|was disallowed on the ground 
that the outlay created for him a 
jlasting advantage. 

It was said in the judgment, “It 
is necessary to distinguish be- 
;tween an expenditure made to 
acquire a privilege (the outlay | 
in question) and one made to be | 
jable to exercise it, once it has 
| been acquired (the annual fee).” 
| Appeals of two Saskatchewan 
farmers, McDonald and Scott, 
leach asking to be allowed the 
'cost of brushing and breaking 


lart refused this proposition and 
held out for the whole outlay. 
The allowance of one third of 
the cost of alterations, offered by 
the Department, will be recog- 
nized as an instance of the quite 
unauthorized but very welcome 
policy whereby tenants were 
allowed to recover such outlays 
over the term of their lease or in. 
three years, whichever was the 
longer. To refer to such an al- 
lowance as depreciation may be 
convenient but is inaccurate. In 
any event the Board held that 


|the outlay was capital in nature 


and not deductible from income 


new acreage, were dismissed for | and dismissed the appeal. 


the reason that it was a capital 
expenditure. It was attempted to 
draw an analogy to weed eradi- 





* * ” 


Capital Cost Regulations 


cation, but it was pointed out|Cover Alteration Costs 


that weeds grow in ground actu- 


Such items are now dealt with 


ally under cultivation and reduce | under the new Capital Cost Regu- 
the value of the crop. The brush | lations and, incidentally, provide 
and undergrowth, however, had ja reeson for dropping the word 


. re. soni } ie : © 
to be removed as a prelimin- | “depreciation” in that connection. 


ary to the commencement of in- | The 
come earning operations on the the 


land. 


7 ~ * 


‘Owner Refuses To Accept 
| Depreciation Allowance 


The 


Department right through 


Act held fast to some treasured 
concepts. “Salary is net income,” 
was one. “Depreciation is wear 
and tear on physical assets actu- 


Vancouver haberdashery | ally used to earn income,” was 
business of Graham & Vick Ltd. | another. 


But capital cost is the 





D. A. GILLIES 


president of Gillies Bros. & Co., 
Braeside, Ont., has been elected 
president of the Canadian For- 
estry Association, 


Short Position 
Rises On T.S.E. 


Semimonthly short position re- 
port of the Toronto Stock Ex- 
change as of Feb. 15 shows aggre- 
gate short positions, eliminating 
odd lots, on books of member 
firms at 531,845 shares of 150 
issues, eompared with 502,525 
shares of 149 issues on Jan. 31. 

Largest net ‘changes from pre- 
vious compilation in individual 


life of the Income War Tax | mining stocks were: 


Stock Change 
Chesterv’le -+22,800 
Sher. Gor. —15,500 
Magnet C. —7,500 
Northland -+.7,000 
Anglo Can. +6,300 


Stock 
Mosher 
MacL'd C. 
Eldona 
Golden M. 


Change 
+6,000 
+ 4,700 
—4,700 
+ 4,100 


Largest changes in industrials 


seems to have overreached itself | key to the new structure of al- | Were: 


|in its‘approach to a similar prob- 
lem. It extended 
premises into an adjoining build- 


lowances under the Income Tax 


matters all around to have 


ing in 1946 which was leased on|clothed the new policy in ap- 


a month to month basis. 
j 


| The costs of changes and modi- | suggests 


propriate words — amortization 
itself. To 


fications necessary to render the|tenant’s cost of alterations to 


new premises suitable were as- 
|sumed by the appellant and were 


| 


j 


premises as property let alone} Anacon 


depreciable property is to abuse 


|claimed as a deduction from its|the English language. 


YOU ASKED US 


The Financial Post will provide subscribers as quickly as possible with the answers 
to specific questions about business, taxation, investments, and other subjects. 
The Post cannot undertake to make predictions, will not express opinion on 
matters involving individual business judgment or on conditions or investments 


outside Canada, 


All communications should be addressed to Business Enquiry 


Editor, The Financial Post, 481 University Ave., Toronto 2. A four-cent stamp 
and address label from subscriber's copy of The Financial Post must be enclosed. 
| if more than one enquiry is being sent, subscribers are asked to submit each on 
a separate sheet of paper, to facilitate research work entailed. 


| INVESTMENTS 
Butterfly Hosiery 


Will you please give me some 
| indication of earnings outlook 
| for Butterfly Hosiery Co. Why 
| should the common stock sell at 

such a low price in relation to 
| dividend and earnings? 


According to our information, 
operations recently have been at 
a good level, especially in the do- 
mestic market. Export markets 
have fallen off to some extent, 
due to the import controls im- 
posed by foreign governments, 
There was some general falling 
off in business in mid-1949, but 
this proved to be only temporary. 
| Earnings for the year are under- 
istood to be only slightly ~below 
|1948 when earnings per common 
|share amounted to $1.76. 
| The company has spent about 
/$500,000 for new equipment in 
|the past two years, mainly for 12 
new modern knitting machines. 

Regarding the price range re- 
cently of $9-$11, the stock is sell- 
ing about five or six times 1948 
earnings. It should be pointed out 
‘that this relatively low “times 
jearnings” figure has been fairly 
{cosnmon for some of the better 
iclasses of common stocks during 
the past two or three years. 

In addition, there have been 
some minor price reductions by 
several larger producers in the 
| industry and there has been 
ikeener competition in evidence. 
The industry did only about % 
of the business in the export mar- 
ket that it did in 1948. These 
factors undoubtedly make inves- 
tors somewhat less inclined to 
be overly optimistic. On the other 
hand, industry officials appear to 
be quite satisfied with the outlook 
\for 1950 as long as the domestic 
market continues to absorb their 
output in such good volume, 


INCOME TAX 


Gives Wife Bonds 


In 1945 I transferred to my 
wife $5,000 in victory bonds on 
Which I paid gift tax. Is the 
income from these bonds con- 


e Consulting Engineers 


STADLER, HURTER & COMPANY 
CONSULTING ENGINEERS 


Complete Chemical Process and 
Industrial Engineering. 
Pulp and Paper Mills. 

Power Plants. 


609 DRUMMOND BLDG., MONTREAL 
e Patent Attorneys 


RIDOUT & MAYBEE 


Patents — Trademarks 
1803-7 STAR BLDG. 


80 KING ST. WEST 
Cable: Ridbee, Toronto Phone Ad, 0119 


e Patent Attorneys 


sidered mine or my wife's for 
tax purposes? I have been in- 
cluding this income in my re- 
turn but wonder whether I 
should continue to do so, Also, 
will I receive a credit from my 
succession duties when they 
become due because of the gift 
tax paid? 


The income from these bonds 
will be considered your income 
and you are right in including it 
in your income in. your tax re- 
turn. If you had died within three 
years after giving your wife the 
$5,000 bonds, your estate would 
have received a credit for the 
amount of gift tax paid, against 
the succession duty payable to 
the Canadian Government on the 
$5,000 bonds. But as gifts made 
three years prior to death are 
not subject to Canadian Govern- 
ment succession duties, you will 
not receive any credit for the 
gift tax on these bonds now, as 
more than three years have elaps- 
ed since you made the gift. 


Under the Ontarlo Succession 
Duties Act, gifts made five years 
or more before the death of the 
donor are not subject to provin- 
cial succession duties. 


its business | Act and it would have clarified | Walkers 


regard a/| Abitibi 


Stock Change 
Imperial Oil —250 


+200 


Stock 
Algoma Stl. 
Bell Tele. 


Change 
—200 
+150 


Here is the complete short posi- 


Stock Shares 
4,325 
300 
65 
5,000 
6,500 
960 


Stock 
Jaculet 
Joliet-Que 7,500 
Kerr-Addison 1,575 
Kirkland L. 2,100 
Labrador 4,800 
Laguerre 2,500 
Lake Dufault 2,100 
Lake Shore 100 
Larder U 1,500 
Laura Secord 100 
Leitch 1,500 
Lynx Y’knife 1,000 
Macassa 1,000 
MacDonald 2,000 
MacLeod 22,800 
Madsen R. L. 800 
Magnet C. 10,500 | 
Malartic G. F. 1,560 | 
Marcus 5,000 | 
Massey-Har’s 1,775 | 
McIntyre 100 | 
McKenzie R L 7,000 | 
Mining Corp. 9800} 
M. & O. Paper 400 
Mosher L. L. 9,000 
Negus 600 
New Calumet 1,000 
N. Goldvue 20,500 | 
New Jason 700 
New Norzone 6,500 
Nicholson 8,900 
Noranda 
Norlartic 
Normetal 
Nor. Denison 


Shares 
3,500 

Algoma Steel 

Aluminium 


Anglo Cdn. 
Argus Corp. 
Arjon 
Ascot 
Atlantic Oil 
Atlas Steel 
Aumaque 
Barnat 
Base Metals 8,500 
Bell Telephone 150 
Bidgood 2,500 
B. A. Oil 150 
B. C. For. Pr. 700 


1,000 
2,000 
4,300 
1,500 
3,000 
5,000 


Br. Dom. Oil 1,000 
Buf. Ankerite 1,500 
Calg. & Edm. 1,700 
Campbell R. L. 300 
Can. Cement 750 
Can. Nor. Pwr. 125 
Can. S.S. Lines 450 
Cdn. Brewer. 1,900 
Cdn, Celanese 50 
Cdn. IL. Ale. vot 475 
Cc. P. R. 910 
Cdn. Vickers 150 
Cent. Leduc 1,600 
Chatco Steel 100 
Ch. Research 11,755 
Chesterville 34,200 
Cochenour 3,700 
Cockshutt Pl. 300 
Con. Homest'’d 500 
Cons. Lebel 3,000 
Cons. Paper 425 
Cons.M.& S. 685 
Conwest 100 
Croinor 5,000 
D’ Aragon 1,000 
Decalta 500 
Delnite 500 
Discov. Y.K. 2,000 


me 100 
Dom. Fabrics 50 
D. Stl. & C. B 1,350 
Dom. Stores 
Donalda 
Dénnacona 
Dulama 
East Amphi 
East Malartic 
East Sullivan 5,50 
Eldona 
Eureka 
Falconbridge 
Fanny Farmer 70 
Federal Grain 500 
Feder. Pete. 7,700 
Ford A 375 
Fraser Cos. 200 
Giant Y’knife 6,600 
Globe Oil 1,000 
Golden Man. 13,200 
Gt. Lakes Pap. 200 
Gypsum 100 
Hard Rock 500 
Hasaga 1,400 
Hosco 11,500 
Hudson Bay 350 
Imperial Oil 1,700 
Int. Nickel 100 
Int. Paper 2,215 

Do. pref. 60 


17,000 
2,600 


Northland 
O’Brien 
Okalta 
Orange Cr. 
Osisko 
Pacific Pete. 
Pamour 2.600 
Pend Oreille 4,100 
Pore. Reef 10,800 
Powell Ro'’n 1,000 
Preston 4,500 
Price Bros. 25 
Queenston 5,000 
Quemont 450 
Reeves MacD. 1,000 
Royalite 200 
Roybar 2,500 
San Antonio 2,000 
Senator 500 
Sherr. Gord. 25,100 
Silanco 3,000 
Silver Miller 3,000 
Sladen 1,500 
Southam Press 100 
Starr. Olsen 3,000 
Steep Rock 11,300 
Sullivan 100 
Surf Inlet 500 
Taku 26,500 
Teck-Hughes 500 
Tombill 1,000 
Torbrit 500 
Tower Pete. 500 
United Keno 5,400 
Upper Can. 12,600 
Ventures 700 
Waite Amulet 1,100 
Walk. G & W 1,175 
Winnipeg Elec. 750 


Total 531 845 


7,000 
400 

+ 1,100 
600 
36,900 
5,200 


200 


COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted, 


COSMOS IMPERIAL MILLS LTD. 
net profit of $257,445 for 1949 was 
12.2% above the 1948 net of $229,357. 
Having regard to the big drop in 
demand for textile products iA the 
U. S. in the early part of the year, 
a cutting of inventories there during 
that period and some loss of pro- 
duction as a result of the power 
situation at Yarmouth, results are 
considered satisfactory, President 
Alan V. Young states. 

It is expected co-operation by the 
Nova Scotia Power Commission will 
minimize future troubles caused by 
this power situation. 

Large expenditures on plant and 
equipment are nearing completion 
and the resulting increased effic- 
iency and economy of operation are 
beginning to be apparent. 2 

CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1949 
Net earnings ........ + $586,213 
: Depreciation ... 
Tax reserve 
Cont. res. ... 
Net profit 
Less: Com. divd. .. 165,000 
Surplus for year 64,357 
Earnings per Share and Dividend Record 
Commont $1.29 $1.15 
Paid (old) 0.40 1.404-0.25 
Paid (new) 0.60 wea 
tAfter giving effect to 2-for-1 stock split 
approved March 1, 1949. 
CONDENSED CONS. BALANCE 

As at Dec. 31: 1949 
Cash & Dom. bds. .... 

Accts. rec. 
Inventories 

Total curr. assets .. 
Unexp. insur.§ 

Misc. assetsa . 
Fixed assets .. 

Total assets . ee 

Total curr. liab. .... 

Funded debt ........ 
Depreciation res, ... 
Contingent res. ..... 
Capital stock .. 


1948 
$608,837 
155,493 
173,987 
50,000 
229,357 


slackness last summer. Expendi- 
tures on machinery renewal and re- 
arrangement are almost completed 
and the resulting economies have 
begun to accrue. Further expendi- 
tures will be required as the market 
expands and as better equipment 
becomes available. 

Demand at present assures a sat- 
isfactory rate of operations for 
some time ahead, but future ad- 
verse effects of devaluation of the 
pound cannot be estimated, Presi- 
dent Alan V. Young stated. 

CONSOL. INCOME ACCOUNT 
Years Ended Dec. 25: 1949 
Net earnings $503,636 
Less: Deprec. .....+- . 224,364 

Bond interest . . 

Inc. tax res. .... 
Net profit .. 143,589 
Less: Com. divds. ... 72,000 
Surplus for year 71,589 
Times Bond Interest Earned: 

Before deprec. 12.53 

After deprec. ...... 6.95 5.77 | 7 
Earnings per Share and Dividend Record: | / 

Common: Earned ,.. $1.79 

Paid e 0.90 
CONDENSED CONS. BALANCE SHEET 
As at Dec, 25: 194! 
Cash 
Accts. rec. 
Inventories 
Total curr. assets .. 
Misc. assets 
Fixed assets* 

Total assets 
Bank loan 
Accts., tax., etc., pay. 

Bonds due 

Total curr. liab. .... 

Invent. res. 
Funded debt 


1948 
$470,341 
225,502 
42,415 
77,500 
124,924 
72,000 
52,0924 


40,183 
95,500 


950 | Capital stock 


Capital surplus 
Earned surplus .. F 
*After depr. of ..... 2,929,971 
tLess reserve. 
1,405,469 


Working capital ..... 1,135,425 


Ontario Steel Products 


*© | Demand Continues Good 


Working capital 2,022,801 1,963,582 


HAMILTON COTTON CO. re- 
ports net profit of $143,589 for the 
year ended Dec. 25, 1949, 14.94% 
above the 1948 net of $124,924. Total 
sales increased despite pronounced 


MARION & MARION 


Established 1892 


PATENTS e@ 
RAYMOND A. ROBIC, C.T., F.P.LC. 


761 ST. CATHERINE ST. W. 


TRADE-MARKS 


e DESIGNS 
J. ALFED BASTIEN, F.P.1.C, 
MONTREAL - 


Demand for the products of Ont- 
ario Steel Products Co. continues 
heavy and a high volume is antici- 
pated for some considerable time, 
E. S. Byers, general manager, told 
shareholders in a first quarter re- 
port. 

During the first three months of 
the current fiscal year (Oct. 1 to 
Dec. 31, 1949), production was af- 
fected to a minor extent by the 
changeover to new 1950 car models 
by some ofthe principal customers 
and by labor troubles experienced 
by one of them. However, despite 
these interruptions, sales were 
slightly higher than in the same 
period of 1948. ’ 


B. C. Elec. Plans 
To Spend $3.5 Mill 
On Buntzen Plant | 


modernize 
|hydro-electric plant No, 1 at an|seven machines, two of which 
over-all 
50 | President 
| nounced, A $500,000 contract for a 
500 | 72,000 hp turbine, 
nearly triple the plant’s present 
capacity, has been let to Van- 
couver Engineering Works. 


ischeduled to start in May and 
labout $2 millions will 
pended on it this year “which will 


In those delicate negotiations that involve substantial transac 
tions and the destinies of commercial enterprises, Business calls 
in a Diplomat, whose mission is to personify good faith, confi- 
dence and goodwill. They call that Diplomat, “SUPERFINE 
LINEN RECORD”, Canada’s finest all-rag bond paper, 


OLN 


SUPERFINE 
LINEN RECORD 


To the impressive surface of “SUPERFINE LINEN RECORD*, 
they entrust important written communications that state a 
case, plead a cause, or defend a position, To “SUPERFINE 
LINEN RECORD”, they confide the secret terms of vital 
agreements, contracts and deeds, that will become the archives 
of business history. For they can measure the weight and im- 
pressiveness which words gain when transcribed on this rich and 
beautifully fine paper. They know that even the shrewdest of 
men are susceptible to the influence of this crisp, substantial 
and aristocratic bond. And so the diplomatic influence of 
“SUPERFINE LINEN RECORD”, has a definite value and a 
definite place in business affairs. 


Mad, fee 


COMPANY LIMITED 


HIGH GRADE PAPER MAKERS SINCE 1882 
MONTREAL QUE. 


The measurable influences which 
“SUPERFINE LINEN RECORD” 
bring to the aid of business are 
assets that you may buy for the 
fraction of a cent more per letter 
than the cheapest of bond papers, 
We suggest that you consider 
this interesting fact when you are 
about to specify a paper for 
your company letterhead. 


BRANCHES AT TORONTO, ONT., AND WINNIPEG, MAN., MILLS AT ST. JEROME, QUE, AND AT MONT ROLLAND, QUE 


assist employment not only lo-|action type turbine, the new ma- 

cally but also in Eastern Canada/chine will be 35- ft, in diameter 

where certain large pieces of|and have a speed of 240 rpm. One 
*/electrical equipment will be|of the valves required will meas- 
manufactured,” Mr. Grauerjure 138 in. in diameter and it, 
stated. The project will be com-|together.with an 84-in, valve and 
pleted in the autumn of 1951. other auxiliary equipment, will 

The new unit will replace/all be built by Vancouver En- 
gineering Works under the $500,- 
000 contract. 


This is the second B. C. Electric 
turbine job won by V.E. W. as in 
the period 1946-49 it manufac- 
tured the three 62,000 hp vertical- 
impulse type machines now in 
operation at Bridge River. 

Pelton Waterwheel Co, of San 
Francisco will furnish the designs 
for the turbine. 


B. C. Electric Co. plans to | 
its Lake Buntzen 


cost of $3.5 million,|have been pumping energy into 

A. E. QGrauer an-| Vancouver since 1903, Vice-pres- 
ident and Chief Engineer Thomas 
Ingledow'_ stated. “Like the 
Ruskin plant, Buntzen No. 1 will 
be used for peaking purposes dur- 
ing the winter season of greatest 
demand,” he said. 

The new unit will be rated at 
50,000 kw compared with 21,000 
kw now in service. A vertical re- 


which will 


Work on the Buntzen project is 


be ex- 


YU yy yu, 


as 


My, 


Uf, 
Yih 
DOES THE JOB & 
;;.in rain or shine. Manufacturers everywhere depend on the consistent Yff 
quality of “Tex-made” ducks for tarpaulins, hatch covers, tents, 
haversacks, kit bags, awnings, chair coverings, tennis footwear, 
shelters and drop sheets. 


$1.56 | 7. / 
0.90 | “f 


i} 


yf 


\ 
Wks 
~ 


WHY IS COTTON SO POPULAR? Because cotton is durable . . . 
it’s strong . . . economical . . . is most suitable in varied climates . . . has 
natural affinity for preservatives (such as tar) .. . resists mildew. 
Dominion Textile Company Limited alone supplies 6,500,000 

yards of cotton duck a year to Canadian manufacturers. 


If you have a problem pertaining to the use of cotton, our 
representative will be pleased to assist you in solving it. 


DOMINION TEXTILE COMPANY LIMITED 
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‘'$25 Million Plan Proposes 
Vast Changes in Edmonton 


From Our Own Correspondent If the plan is approved, a Can- 

EDMONTON — Terms for a|adian corporation called. Edmon- 
| $25 millions commercial-shopping | ton City Centre Ltd., with a stock 
production was higher, there was| company as a result of a flood at|Project in downtown Edmonton | capital of $2 millions, would be | 
no production of surplus sulphite| Bromptonville in the spring of 1948,|@ve been given to City Council| formed. Arrangements for the ad- | 
and groundwood compared with] The claim is being vigorously pro-|>y L. E. Detwiler, managing con-| ditional $23.5 millions would be| 
10,440 tons in 1948. Operating pro- tested, it is stated, sultant for the First New Amster-| made later. 
fit,was up from $4,663,595 to $6,163,- | CONS. INCOME ACCOUNT dam Corp, of New York City. The city’s contribution would | 


500 and dividends received from | Years Ended Dec. 31: 1949 1948 The proposal offers n : 
Lake St, John Power & Paper in-| Net earnings ......... $3,256,313 $4,486,008 | 0a antee ~ So one Satie to provide land and street! 


creased from $903,300 to $1,103,435. | bss. Deprec. »...++»- ae ae | space. The city would always own | 


r : Depletion 92 6,341 | ej ig : : } 
Reduction of inventories reflects| Interest . 324.688 ga7.793 |CitY, 18 Offered in lieu of taxes! the land, and would have to pay | 
the company’s policy of reducing 75,294 


| on 0% . . j 
. ; am |25% of the rental from the pro-| for clearing present structures off 
them to more normal requirements = 


them ee raz aes | jects, after deducting “the usual! the land. 
in view of easier replacements but |,Less: Diviaends 300,000 930,000 | maintenance and operating} 
provides sufficient for capacity 


| Surplus for year ..... 663,087 617.120 | charges ti rincipal | 
» 5 . | Earnings per Share and Dividend Record: | charges, and amortized principal | 

operations. © | Common: Earned $3.21 |and interest on borrowed capital, | 
Net working capital increased by| _Paia .. 1.00 | said 25% to be paid prior to in-| 

9) » . » j > 

$2,496,942. Change in the method of CONDENSED CONS. BALANCE 8 | come tax; and to turn back to the | 

treating the reserve for pulpwood| “As at Dec. 31: 1940 lcity the whole project free of all for at least 1,600 cars would be 

inventory, whereby it is set Out On | Cath .....cesseeeeeeee $1,589,397 A oe | provided. 

the balance sheet on the liability | Acct ree- 2,082,331 


DIVIDEND NOTICES 


EE 


COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


ST. LAWRENCE PAPER MILLS | $500,000 to provide for one of the 

0. LTD. net profit for 1949 of! debenture notes of the company 
$4,050,258 was 36.2% higher than the | which matured on Jan. 2, 1950. 
1948 net of $2,973,745. Net sales; No provision has been made in 
were lower at $16,571,193 as against | the financial statements for a claim 
$17,125,777 for, while newsprint) for damages instituted against the 


DIVIDEND NOTICES 


MERSEY PAPER COMPANY 
LIMITED 
DIVIDEND NO. 9 


DIVIDEND NOTICES 
WOOL COMBING 
CORPORATION 


is ‘OF CANADA LTD. 


PREFERENCE SHARES A quarterly dividend of forty cents 

(40c)} per shere on the Sa 

~ aR he | shares of the par value of five dollars 

of $1.125 per share on the Preference | holders” ee Nee eae 
. , nolders of record March 25, 1950. 


Shares of the Company has been 3 
declared payable April Ist, 1950, to Datel at Revente this 24th day of Feb- 
shareholders of record as at the | "4" ‘ 

close of business on March 4th, 1950. 


CANADA PERMANENT 
MORTGAGE CORPORATION 


Notice is hereby given that a 
Dividend of TWO AND ONE- 
QUARTER PER CENT. on the 
paid-up Capital Stock of the 
Corporation has been declared 
for the current quarter, and 
that the same will be payable 
SATURDAY, THE FIRST 
DAY OF APRIL next, to 
Shareholders of record at the 
close of business on the Fif- 
teenth day of March, 1950. 


By Order of the Board. 


J. W. ROSE, Jr., 
Secretary. 


D. A. McINTOSH, 
Secretary, 


DIVIDEND NO. 6 
COMMON SHARES 


NOTICE IS ALSO HEREBY 
GIVEN THAT a dividend of Fifty 
Cents (50c) per share on the Com- 
mon Shares of the Company has 
been declared payable pril Ist, 
1950, to shareholders of record as 
at the close of business on March | 
4th, 1950. 


Crown Trust 


Company Promised is building of at least 


1.3 million square feet of floor} 
space, of which 1 million square | 
feet would be rentable. Parking | 


$5.16 
3.10 


HEET 
1948 

$133,827 
2,491,191 
84,782 
7,972,365 
10,682,165 
247 656 
18,981,501 
20,911,322 
150,000 


* DIVIDEND NOTICE 


NOTICE is hereby given that a! 
By Order of the Board, dividend of. $1.25 per share has| 
J. A. PARKER been declared on the Capital | 
vay ; Stock of the Company for the} 
Secretary.| quarter ending March 31, 1950, | 
payable April 1, 1950, to share- | 

0 


J. ROSS JENKINS 
TORONTO, 


vice-president and _ general 
February 15th, 1950. 


manager, Th> T. Eaton Co, Ltd., 
British Columbia, has been 
appointed a director, The T. 
Eaton Co. Ltd., Canada. 





Liverpool, Nova Scotia. 
February 15th, 1950. 


ders of record at the close of | 
business March 20, 1950, 


By Order of the Board 


C, D, HENDERSON, 
Secretary. 


1,623,681 
2,123,481 

627,321 
6,700,000 
8,874,226 
1,535,916 
7,500,000 


3,595,488 
3,745,488 

583,688 
7,725,976 
8,120,326 


General Steel Wares 


Limited 


PREFERRED DIVIDEND 
Notice is hereby given that a 
dend of ONE OLLAR AND} 
TWENTY-FIVE CENTS ($1.25) per! 
share has been declared for the| 
quarter ending April 30th, 1950. on | 
the outstanding preferred stock of | 
this Company, payable May | Ist, | 
1950, to shareholders of record April 
3rd, 1950. 
By Order of the Board, 


FRANK S. BROPHY, 
Secretary. 
Montreal, February 21st, 1950. 


NATIONAL STEEL CAR 
CORPORATION LIMITED 


7,500,000 
132,865 
2,102,979 
80,480 
6,996,677 


divi. 2,867,867 
62,725 
9,147,492 


ST. LAWRENCE CORP. LTD. re- 
ports consolidated net profit of 
$5,174,311 for 1949, down 5.6% from 
the 1948 net of $5,480,344. Gross 


2,090,000 
+ 4,050,258 
‘ 967,745 


374,394 


| inventories ........... _7,590853 lease,” The lease is for 99 years.| 
from the asset, accounts for $1,115,- 
| Fixed asset 18,719,855 ee ; : 
Fetal aces of merchandising, for offices,| “We feel,” he said, “that the! 
purchased and cancelled 35,314 sec- . 
Debent. note pay. .... 
buildi ot entists,| we hav , ‘ show 
348 of these shares, President P. M.|Mortgepes .-....0.... al building for doctors, dentists,|we have prepared and shown to| 
1. > AlCl : | Other reserve : é j a | 
ewe, KOUUE? ”. | seating capacity of 2,500 for con-|well as the additional expenses} 
NOTICE OF DIVIDEND naa: thede” co 1'103'435 903/30) | Earned surplus Dominion Brake Shoe Co. Ltd. of 
Of the land involved, four city} essary leases and financing.” j;operations in. Canada of its parent 
cents (37%2c) per share has been| THE MONARCH KNITTING Spec. exp, ........+, 83,720 y| y g 
Co. 
748,839 j buildings and the other two-|the 99-year lease contract. 


‘ : : : | ~ a © © | 
Total curr. assets ., 11,271,173 Detwiler states buildings to be| has been spent on plans and data 
103 of this increase. 
Total assets ........ 30,229,011 | 
banks, trust companies, etc.; food|consideration of this contract} 
ond preferred shares at a cost of} accts. tax.. etc. 
Som sehed Funded debt . |ete.; general office space; and in| the city, plus our services already | American Brake Shoe 
Years Ended Dec, 31: 1949 1948 | Capital stock 
certs, lectures and other enter-| we will incur to develop the final | 
Notice is hereby given that.a divi- | Less’ Deprec. 850,000 850,000 “Market value 
pe nes 68 he blocks square. only one-third j is ooo ‘ aan organization, American Brake Shoe 
declared for the quarter ending | coeanee Wnes Tes , ones qQuare, only of} This would mean the city will be | 
assets and business of Joliette Steel 
| thirds will be used for car meee 


| encumbrances at the expiry of the} D 1 
Investments* 32.59 tw . rts $5 alreadv | 
side rather than being deducted |{nventoies’ oo etwiler reports $50,000 already | 
| Misc. assets .......... 237,983 erected will provide for all types| for the project. 
During the year the company 
Bank loan 
OF | | stores of every type, a profession-| should be the value of the plans} 
$1,540,627, leaving outstanding 78,-| Total curr. Hab. .... 
| Depr. & depl. res. .,.. | addition an auditorium with a|/rendered in this connection, as! ‘ 3 . 
Consolidates in Canada 
Net earnings $5,018,334 $4,491,083 | Capital surplus 
“Ma tainment. | building plans, obtaining the nec-|Montreal has now taken over all 
dend of thirty-seven and one-half Depletion 31,511 51,919 | Working capital 
2,974 sures om wri , ith | : iC ith acquisi operati 
March 31, 1950, payable on April 15. | COMPANY, LIMITED Net protit 3,0 the surface area will be built with! offered no payment in return for| with acquisition of operating 
| Ltd. and Ramapo of Canada Ltd., 
‘revenues were $13,126,515 as against | ing and parks, 


Less: Pref. told) d 
1950, to shareholders of record at} es ehttes " tet seul. aivds, pc 
the close of business March 15, 1950. | NOTICE OF DIVIDENDS 
Notice is hereby ‘given that the 


2na pref. divds. .... 224,082 139,090 
By Order of the Board. 
| following dividends have 


Common divds. .... 1,029,350 900 682 
H. J. FARNAN, 


The brief proposes underground | also American Brake Shoe subsidi- 
Capital exp. ....... 1,540,627 500,661 
Secretary. | declared: 


passageways to connect the pro-| aries. 
ject with the new C.N.R. Mac-} With head offices in Montreal, 
donald Hote] extension and the! Dominion Brake Shoe will operate 
C.N.R. station. | plants at Lindsay, Niagara Falls and 
iicebiopeninindlnedidistcttinicissnsesse | St. Thomas in Ontario and Joliette 
INTERNATIONAL NICKEL CO./in Quebec. Principal products are: 
OF CANADA: A iurther 50 shares | brake shoes, track equipment, mane 


| Surplus for year .. 507 60 1,173 
been Earnings per Share and Dividend Record: 
Ist Preferred $32.43 
EAR 6.00 
2nq Prefeired 
Paid .. 
Pref. (old) paid or 
payable ... cee 
Common (new) & .., 
Paid 


$23.81} Net profit of the parent company 
19.7 | alone, consisting solely of dividends 
129| received from its subsidiaries, was 

$1,285,812 compared with $1,249,969 | 


$13,733,955 for the previous Se . ° 
Six Alta. Firms 


On the 444% cumulative redeem- 
able sinking fund preference 
shares: 


A 


General Steel Wares “ 
Limited 1.85 


COMPANIES 
CANADA 


+7 
1 


™ FOUNDATION 


COMMON DIVIDEND 


Notice is hereby given that a divi- 
dend of TWENTY-FIVE CENTS 


(25e) per share hag been declared | dend ot thirty-five cents (0,35) per 


for the quarter ending April 


DIVIDEND NOTICE 
Notice is hereby given that a Divi- 


share for the quarter ending March 


1950, on the outstanding Common | 3}st, 1950, plus an Extra Dividend 


Stock of this Company, 


payable | of fifty cents (0.50) per share, have 


May 15th, 1950, to shareholders of | been declared on the No Par Value 


record April 17th, 1950, 


By Order of ‘the Board. 
FRANK 5S, BROPHY, 


Secretary. 
Montreal, February 21st, 1950, 


The Robert Mitchell 
Company Limited 


Notice is hereby given of a special 
dividend of ($1.00) ene dollar per 
share payable April 15, 1958 to 
shareholders of record March 15, 
1950; also a dividend of $1.00 a 
share, of which (50c) fifty cents 
is payable June 15, 1050 to share- 
holders of record May 15, 1950 and 
(Me) fifty eents, December 15, 
1950 to shareholders of record 
November 15th, 1950, 
& By Order of the Board, 
‘ H. §. McGEE, 
Secretary-Treasurer, 
Montreal, February 16, 1050. 


R.L.CRAIN LIMITED 
== 0 —=— 
DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN that 
@ dividend of ten cents (10c) per 
share on the Capital Stock of the 
Cornpany has been declared for the 


| February 22nd, 1950. 





uarter ending March 31, 1950, pay- | 
able on and after the first day of | 


April, 1950, to holders of record 


at) 


the close of business on the 15th | 


day of March, 1950. 


By Order of the Board. 


HENRY R. NURRISH, 
Secretary-Treasurer. 


at Ottawa this 


at 
Pais ay of February, 1950. 


d 
7th d 
CANADIAN CELANESE 
LIMITED 
Montreal, Que. 
The-Board of Directors has this da 
taken the following action wi 
respect to Dividends: 
PREFERRED SHARES, $1.75 SERIES 
Forty-three and three-quarter Cents 


= ¢) per share, which’ shall be 
med to be for the three months 
+ pa from January 1, 1950 to 
arch 31, 1950, has been declared 
pe ble March 31, 1950 to the 
oe of record at the close of 
business on March 14, 1950. 


PREFERRED SHARES, $1,00 SERIES 


Twenty-five Cents (25c) share, 
which oot be Gosseed a for ~ 

ree months period from January 1, 
1950 to March 31, 1950, has been 
declared ble March’ 31, 1950 
to the ho of record at the close 
of business on March 14, 1950, 


COMMON STOCK 


Fifty Cents (SOc) per share in res: 
of the first quarter of 1980 "hes 
been declared 

1950 to the hol 

close of business on March 14, 
1980, 


A.G. 
February 21, 1950, 


THE SHAWINIGAN 
WATER AND POWER 
. COMPANY 


Ni E is hereb ven that 
a aeheed of e Sel ytd three 


— cents (18.75c) a oa 
Redeem 


Common Stock of The Foundation | 
Company of Canada Limited, pay-| 
able April 21st. 1950, to shareholders 
of record at the close of business on 
March 3ist. 1950. 


By Order of the Board. 
A. G. SULLIVAN, 


Secretary. 
Montreal. P.Q. 
February 22nd, 1950. 


| 


LA LUZ MINES LIMITED 
DIVIDEND NO. 4 
NOTICE IS HEREBY GIVEN that 
a dividend of Five Cents (5c) per 
share has been declared by the 
Directors of La Luz Mines Limited, 
payable in Canadian funds on April 
12, 1950. to shareholders of record 
March 10th, 1950, 
By Order of the Board, 
A. G. FULTON, 
Secretary. 


Sicha’ 
SICKS' BREWERIES 
LIMITED 


DIVIDEND NOTICE 


NOTICE 1S HEREBY GIVEN thot 
ce dividend (No. 83) of thirty 
cents (.30) per shore on the ovi- 
stonding copitel steck of the Com- 
pony, hos been declared, payable on 
the 31st day of March, 1950, to shore- 
holders of recérd at the close of busi- 
ness on the Ist day ef March, 1950. 


By Order of the Board, 


1. N, WILSON, 
Secretary. 
CALGARY, Alberta, 
February 22, 1950, 


BELGIUM GLOVE & HOSIERY 
CO. OF SANADA LTD. 
DIVIDEND NOTICE - 


NOTICE IS HEREBY GIVEN that 
a regular quarterly dividend of 
1%% on the Preferred Shares and 
a dividend of 15¢ on the Common 
Shares have been declared, payable 
April 1st, 1950, to Shareholders of 
record at the close of business 
March 15th, 1950. Cheques will be 
mailed in payment. Transfer books 
will not close. 


By Order of the Board, 
JOHN G. PORTEOUS, K.C., 


Secretary 
Montreal, February 22nd, 1950. 


Frank W. Horner Limited 
NOTICE OF DIVIDEND 


Motiop is hereby given that Divi- 
dend of twelve and one half cents 
(12%c) per share on the outstand- 
ing class “A” shares of the Com- 
pany, has been declared payable on 
or after the first day of April, 1950, 
to shareholders of record at: the 
close of business on March Ist, 1950. 


W. W. GRAHAM, 
Secretary-Treasurer. 


Dated a ore . 
February 22nd, 1950. 


CANADIAN 
GENERAL 
ELECTRIC 
COMPANY, LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a dividend 
ef two dollars per share for the quarter 
ending March 31, 1950, has been de- 


on March 10, 1950. 


On the common shares: 


A quarterly dividend of 25c per | Prepaid chgs. 
the quarter ending 
ayable on and 
§ to the holders | 

of record at the close of business 


share for 
March 31, 1950, 
after April 1, 195 


on March 10, 1950. 


By order of the Board. 


D. A. McINTOSH, 
Secretary. 


Toronto, February 24, 1950. 


INDUSTRIAL ACCEPTANC(i 


CORPORATION LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that the fo)- 
lowing dividends have’ been declarec 
March 3ist, 


for the arter endin. 
1960; = . 


5% Preferred Stock 


One dollar and twenty-five eens 
ar 
Preferred Shares (bein: 
pe: 


($1.25) r share on the $100.00 
00 per 


4%4% Preferred Stock 


One dollar and six and She-qiartes 
the 
Preferrec 
hares (being at the rate of $4.2: 


cents ($1.06'4) per share 
100.00 Par Value 414% 


on 


per share per annum). 


5% Convertible Preferred Stock 
($25.00 P.V.) 


(atte) per 
Value be. 


and one-quarter 
Convertible 
per share per annum), 
5% Convertible 
($32. 


Twenty cents (.20c) per share on the 
$32.00 Par Value 5% Convertiblk 
Preferred Shares for period Febru- 


ary 16th. to March 3ist. 
Common Stock 


Fifty cents (.50c) per share on the 


No Par Value Common Shares, 


| payable in each case on March 3ist 
1950, to Shareholders of record at th 
close of business on 3rd March 1950 


By Order of the Board. 
L. E. CUTHBERTSON, F.C. LS., 
Secret 


Montreal, P.q., 
February 23, 1980. 


VERNEY CORPORATION 
OF CANADA LTD. 


DIVIDEND NOTICE 
PREFERRED SHARES 


NOTICE IS HEREBY GIVEN that 
a regular quarterly dividend of 1% 
has been declared 


| (87c) per share 
|om the outstandin, 


414% 
| tive Redeemable 


Cumu 


a 
| cldere 
business on March 15th, 1950 


JOHN G. PORTEOUS, K.C., 


Secretary. 
Montreal, P.Q., February 24th, 1950. 


THE BELL TELEPHONE 
COMPANY OF CANADA 


NOTICE OF DIVIDEND 


A quarterly dividend of fifty cents per share 
has been declared payable on the 15th day 
April, 1950 to shareholders of record at the 
close of business on the 15th day of March, 
1958, 


Montreal, 
Feb. 22, 1950 


§, C, BCADDING 
Secretary 


Robinson, Little & 

Company, Limited 

WINNIPEG, MANITOBA 
Dividend on Common Stock 


NOTICE IS HEREBY GIVEN that 
Ewenky 
n de- 


a quarterly dividend of 
Cents (20c) per share has bee 


uarterly dividend of $1.12% 
per share for the quarter ending | 
|March 31, 1950, payable on and} 
‘after April 1, 1950, to the holders! 
of record at the close of business | 


cent 
share on the $25.00 Pa 
Preferre 
Shares ‘being at the rate of $1.2. 


Preferred Stoch 


+ | Misc. assets 


ary 


la- 
referred Shares, | 
able April Ist, 1950, to Share. | 
of record at the aon of 


tArrears. | 
sAfter 2nd pref. sink. fund. j 


CONDENSED BALANCE SHEET 
As at Dec, 31: 1949 1948 
SS ve rhiwn dun ceases .« $3,922,536 $1,368,777 
Ace's. rec. 1,747,179 52 
Inventories .» 4,624,858 
Total curr. assets .. 10,294,573 
Cash on dep. 45,138 
Subs, inv. & adv. .... 4,417,466 
162,997 
15,309,623 


6 
1,62 
” ‘ 
7,730,616 | 
60,020 
4,401,505 
79,944 | 
15,266,713 | 
27,547,808 | 
919,297 | 
1,249,118 
2,108,515 
180,000 4 
9,529,133 | 


| Fixed assets 
Total assets ..., 
Accis., ete,, pay. 
Taxes pay. . ae 
Totat curr, liab. 
Contingent res 
Depr. & depl. res, ... 
Invent. res. 
Capital stock 
Capital surplus . 
Earned surpius .., 
Working capital . 





i 
658,742 
1,567,768 
2,226,530 
300,000 
10,410,644 
1,115,103 

. 12,955,648 
907 961 
2,313,911 
8,068,043 


12,090,962 | 
872,647 
1,806,554 | 
5,571,101 | 


LAKE ST. JOHN POWER & 
PAPER CO. LTD. reports a_ net'| 
| profit of $1,332,808 for 1949, down 
33.9% from the 1948 figure of $2,- 
016,931. While newsprint produc- 
tion was up slightly at 102,793 tons, | 
sulphite production, due to lower 
demand for unbleached sulphite, 
dropped 22,457 tons. 

Reduction of inventories by $539,- | 
758 reflects the company’s policy of 
reducing inventories to more nor-} 
mal requirements in view of easier | 
replacements, but is said to provide | 
sufficient for capacity operations. | 

Net working capital increased by | 
$884,559, Change in the method of 
treating the pulpwood reserve for | 
inventory, whereby it is set out on| 
the liability side of the balance} 
sheet rather than deducted from| 
the asset, accounts for $229,288 of | 
this increase. 

It is expected that sales of news- | 
print will continue at a high level} 


in 1950, states P. M. Fox, president. | 


INCOME ACCOUNT 
Years Ended Dec, 31: 1949 
Net earnings 
Less: Deprec. .. 
Depletion ., 
Interest 
Prov. for taxes 
: Mise, prof. 
Net profit 
Less: Pref, divds. 


1948 


534,496 
86,089 
252,308 
975,000 
4,810 
1,332,808 
108,000 
1,000,000 
Surplus for year ..... 224,808 
Times All Interest Earned:* 
Before deprec. ...., 2.3 13.12 
After deprec, 11.48 
“After depletion. 
Earnings per Share and Dividend Record: 
Pref.: Earned $74.04 $112.05 
Paid or payable , 6.00 
Common: Earned .. 19.09 
8,00 


315,512 


2,016,081 
108,000 
800,000 

1,108,931 


6.00 
12,25 
10.00 


CONDENSED BALANCE SHEET 

As at Dec. 31: 1949 1948 
Cash $1,261,087 $186,044 
Accts. & bills rec. ..., 966,541 1,076,264 
Inventories 4,864,658 5,175,128 

Total curr. assets ., 7,092,296 6,437,436 
114,701 124,134 
Fixed assets 14,516,135 14,440,353 

Total assets ........ 21,723,132 21,001,923 

Total curr. liab. .. 1,021,048 1,250,748 
5,737,850 5,980,600 
9,196,948 

441,172 
2,300,000 

316,332 
2,709,782 
6,071,248 


Funded debt ......... 
Depr. & depl. res. 
Other reserves ... 
Capital stock ..., 
Capital surplus ....... 
Earned surplus ,.,.. . 
Working capital 


eee 


90,000 
2,300,000 
316,332 
2,487 880 
5,186,688 


BROMPTON PULP & PAPER 
CO. LTD. net profit for 1949 was 
$963,087, down 37.7% from the 1948 
net of $1,547,120. Decline is due 
mainly to a drop in sales from 192,- 
360 tons in 1948 to 145,470 in 1949 
| and lower selling prices of ground- 
wood and sulphate pulps. Value of 
sales fell from $20,259,902 to $16,- 
150,850. 

Inventories are cut by $1,719,428, 
to more normal requirements in 
view of easier replacements but 
considered sufficient for capacity 
operations, 

Net working capital increased by 
$2,210,814. Change in the method of 
treating the reserve for pulpwood 
inventory, whereby it is set out on 
the liability ‘side of the balance 
sheet rather than deducted from 
the asset, accounts for $1,283,916. 

Capital expenditures at the Red 
Rock division amounted to $192,- 
837. At East Angus, $128,992 was 
expended, largely in improvements 
in the Cylinder Board Mill, states 
N. A. Timmins, Jr., president. 

The 5% General Mortgage Deben- 
ture Stock due Jan. 2, 1956, in 
amount of $325,976, was called for 
redemption and the necessary funds 
have been deposited with the trus- 
tee. Added to current liabilities is 


NOTICES 


ANNUAL MEETING 

The annual meeting of 

stockholders will be held 

on Wednesday, April 19, 

1990, at 11:00 o'clock a.m. 
(Eastern Standard Time) at 43 Park 
Avenue, Flemington, Hunterdon 
County, New Jersey. 


$3,175,891 $4,311,529 | 
517,610 | 
172,193 | 


1,295,000 | N 
5,717 | 


8,576,363 | 


been declared on 
“B” 41:% Cumulative - 
able cee ie the 
come or a 
1 to March 31, 1950, ° 
shic April 2, 1950, to sharehola- 
ers of record March 15, 1950. 
By Order of the Board, 
J. L. T. MARTIN, 
Secretary. 
Montreal, February 20, 1950. 


elared on the Common Steck of the 
Company. 

~The above dividend is payable April 
1, 1950, te shareholders of record at 
the elese of business March 15, 1950. 


By Order ef the Board. 


W. HM, Nesbitt, Secretary. 
Teronte, February 22, 1950. 


clared on the Common Stock of the 
Company, payable on the 3ist day 
of rch, 1950 to 
record at the close of ‘business on 
the 15th day of March, 1950. 

By Order af the Board. 


HERBERT J. SADLER, 
Secretary, 
Dated at Winni if Manitoba, 
February 24th, 19 i 


ders of 


Only stockholders of record at 
the close of business on Tuesday, 
March 21, 1950, will be entitled to 
vote at said mecting, notwithstand- 
ing any subsequent transfers of stock, 

e stock transfer books will not 


closed. 
The Borden Company 
THEODORE D. WAIBEL, Secretary 


in 
be 


The earnings of the three manu- 
facturing subsidiaries of the com- 
pany (St. Lawrence Paper Mills, | 
Lake St. John Power & Paper and | 
Brompton Pulp.& Paper) were, in| 
the aggregate, slightly lower than 
in 1948, due largely to the weak 
market for sulphate, sulphite and 
groundwood pulps, states David 
Van Alstyne, Jr., chairman of the| 
board, 

The company retired 42,580 shares 
of its second preferred stock at a| 
cost of $587,077, bringing to 66,226 
the number of preferred retired) 
since the plan of reorganization | 
adopted in 1948 became effective. | 


Number of preferred now ovtstand- 


in 1948, | 
| 
| 


ling is 198,175. 


| 
| 
CONS. INCOME ACCOUNT* } 
Years Ended Dec. $1; 1949 1948 | 
Net earnings .......+. 
Less: Depr. & depl. .. 
ECOTON s+. 0c cece 
Reorg. exp. ... 
Spec, eng, exp 
Income tax ....cese 
Net profit ........e06¢ 
Less: St. L. Paper: 
Pref. GivGs ..ice 
Min: Mt... vices 
St. L. Corp.: 
Ist pfd. divds. .... 
2nd pfd. divds. .., 
Old pref. divds. ., 
Cost of St. L. Pap. 
Shs. cancelled . 2,127,704 859,725 
Surplus for year .... 1,875,162 2,244,808 
Earnings per Share} and Dividend Record: 
lst Preferred $12.08 $13.05 
‘ 2.00 
13,45 
0.75 


2.251.391 

587,467 
75,204 
3,939,048 
» 5,174,311 


613,715 
203,115 


4,062,374 
5,480,344 


972,921 
7,239 


528 802 


1,481,229 
8,217 


264,401 
92,972 


ee 

2nd Preferre 
Paes. .66'.4%4 nee 

Commons .....seee 
None paid. 

Old Pref,: Paid ..., 

*On arrears. 

*Based on present capitalization, after 


d 


2 


| allowing for St. Lawrence Paper preferred Cadomin Coal Company Ltd., Ca- 


divds, and $1,000,000 sinking fund, 
#After allowing for 2nd pref, 
fund of $500,000, 


GENERAL INCOME ACCOUNT 
Years Ended Dec. 31: 1949 1948 
Brompton divd, ...,.. $224,924 $929,120 
St. Lawrence Paper 

Mills divd. 1,154,919 513,168 
Less: Expenses 94,031 72,923 
Reorg. exp. prov. .. 119,396 
1,249,969 


528,802 
264,401 
92,972 


359,064 
Surplus for year 7,450 4,73 
Earnings per Share and Dividend Record: 
Ist preferred $4.86 $4.73 
OD ca, a oie caees 2.00 1.00 
2nd preferred 3.82 3.00 
BME shcenspestcene 0.75 0.37% 
| Cl. A Pref. (old): 
Paid or payable .,. 
Com.: Earneda 
None paid. 
sAfter full year’s pref. divd. 
| After allowing for 2nd pref. sinking 
| fund of $500,000, 


sinking 


1,285,812 
528,802 
162,483 
587,077 


ist pref. divd. ees 
| 2nd pref. divd. ..... 
| Cost of shs. red’med 


"40.08 — §0.03 


| CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1949 1948 
}Cash . $7,205,536 $2,180,310 
| Investments? ....eee+ 67,592 89,782 
| Accts. rec. ..... - 4,659,326 4,983,857 
| Inventories 17,026,369 17,896,870 
| Total curr. assets ., 28,958,823 25,150,819 
| Misc. assets 566,799 517,298 
Diff. bk. val. subsid, 
invest. 9,203,341 9,072,554 
| Fixed assets* 48,570,985 
| Total assets 87,209,948 
| Bank loans, sec. ... 
| Debent, note pay. .. 
| Accts., @tC., Day. seuss 
| Taxes pay. ....ssevees 
| Dividends pay. 
Total curr. liabs, ... 
| Funded debt 
epr. & depl. res. ... 
Contingency res. .,... 
| Invent. res. 
| Minority int. ...... 
| Capital stock ,,.,, 
| Capital surplus 
| Earned surplus 
| Mkt. value 
*Less amts, w/o ... 
Working capital 


$3,452,255 
150,000 


3,213,504 

3,001,361 
404,169 
5,314,548 
13,365,171 
28,499,416 
763,883 
2,628,308 
+ 12,474,857 
+ 13,736,417 
2,181,462 
8,335,886 
62,725 
23,550,359 
23,644,275 


433,827 
7,056,630 
4,590,264 

26,242,407 

270,000 


12,520,497 
13,778,997 
2,135,421 
6,858,039 
80,480 
23,550,359 
18,094,189 


} 


‘Edmonton to Get 
New Gov’t Building 


From Our Own Correspondent 
EDMONTON — Tenders will be 
| called shortly for a $600,000 Alberta 
iland titles building here. Architect 
is the firm of Patrick-Cambell- 
Hope. 


Grain 


Chicago Futures 
Week to Feb. 27, 1950 
| Crop year from High Low 
| Aug. 1, 1949 for for 
High Low week week 
Wheat— 
186 Mar. ... 
1.194 May ... 
1.84. July .. 
1.86)° Sept. ... 
1.884 Dec. ... 
Corn— 
1.134 Mar. ... 
1.134 May . 
1.19 July ... 
1.174 Sept. ... 
1.102 Dee. ... 
Oats— 
623° Mar, ... 
59% May ... 
564 ly 66 
59 pt. a. 
614 Dec. ... 
Rye— 
1.358 May... 
1,263 July ... 
1.281 Sept. ... 
131i Dee. ... 


Sssss Skee 


Me RRND bee 
eo eee 


Chicago Cash 
For Week 
Feb. 27 Prev. 
High Low High 
Cer 


2 Vel. ....000 2.353 1.354 = 1.363 


1H. Wh. .... 802 78080878 


$ » | 
12,297,511 13,259,280 | 
2,899,732 | 


528,802 | 


48,711,584 | 


3,259,299 | 


Seek Cut In 
Coal Royalty 


From Our Own Correspondent 

EDMONTON-—Six Alberta coal 
companies have tried in Supreme 
Court to have declared ultra vires 
1948 Alberta Government legisla- 
tion which raised coal royalties. 
Mr. Justice C. C. McLaurin has 
reserved judgment. 

While official figures are not 
available, it is stated unofficially 
that between $300,000 and $500,- 
000 revenue annually to the pro- 
vincial government is involved. 

Under terms of the 1948 provin- 
cial legislation, royalties on coal 
on land grants were raised ffom| 


of $100 par value preferred stock 
has been issued in exchange for 1,- 
000 shares of $5 par value stock. 


HEAD OFFICE 
seven cents per ton to 15 cents} 
figures were the royalty rates| 

aa 
Transfer Agreement of 1929 went 
—==tt 

'Canadian Collieries Ltd. Blair-| mt ) 
|Gillivray Creek Coal and Coke} — 


and on coal on leased lands from| | WIN NIPEG 
| five to 10 cents per ton, The lesser} | MANITOBA 

|charged by the Federal Govern-}| 

ment before the Natural Resources 

| into effect. | a 

| Plaintiffs in the action are: West | Fy 

| more; International Coal and Coke} | ai 

‘Company Ltd, Coleman; Mc-| | == 

Company Ltd., Coleman; Hillcrest | eI 
Mohawk Collieries Ltd., Bellevue; 


|}ganese steel castings, automotive 
{brake lining, air compressors and 


‘paint spray equipment. 


Grain Merchants 


OFFICES 


Shippers and JA ern 


CANADA 


Exporters 





|domin; and Brazeau Collieries| | 
|Ltd., Nordegg. They are repre-| 
| sented by H., S, Patterson, Sr., and | 
| H. S. Patterson, Jr., of Calgary. 
| Defendant is the attorney- 
|general of Alberta, represented | 
by Deputy Attorney-General 1, J. | 
| Wilson and W. Y. Archibald, 
| The plaintiffs contend that un-| 
|der the 1929 agreement, royalties | 
jcould not be raised without the! 
|consent of the parties concerned, | 
| or. unless the increase was applied | 
| to all similar agreements, ir- 
| respective of who the parties are. 
They claim the provincial legisla- 
tion lacks the required generality | 
to bring it under the terms of the | P 
National Resources Transfer | 
Agreement. 

The province argues that it has 
| the right to raise the royalties and 
jhas conformed with the transfer 

agreement in that the raised roy- 
jalties affect all grants and leases| 
in which the Crown is a party. | 

It is pointed out that in such in-| 
stances where the C.P.R, has| 
made the leases or grants, the} 
| Crown is not a party. 

In some respects this litigation | 
is similar to that between Hug- 
\gard Assets Limited, of Winni- 
_peg, and the provincial govern-| 
iment. This case has gone, or is| 
|going, to the Supreme Court of 
|Canada, The dispute revolves) 
around the right of the province| 
ito levy petroleum and natural 
gas royalties on 1,280 acres of land 
in the Fort McMurray oil sands 
area. Title to this land was grant-| 
ed long before the natural re-| 
sources were transferred from the} 
Federal Government to the prov- | 
| ince. In this particular title, which | 
|has come down through a chain| 
jto its present holders, the com- 
‘pany claims the provincial Bov-| 
‘ernment cannot levy royalties. —— 


Operators of Country 


GRAIN SHIPPERS 
GRAIN 


Prices 


Winnipeg Futures 


Week to Feb. 27, 1950 
Crop year from High Low 
Aug. 1, 1949 for for 
Low week week 


THE ALBERTA PACIFIC 


WINNIPEG 


Oats— 
69% May... 
72h July ... 
-704 Oct. ... 
Barley— 
1.093 May ... 
109, July ... 
1014 Oct. ... 

Rye— 
142) May ... 1.471 
1.263 July ... 1.464 
1.334 Oct. 1.43 
Plax— 
62 May .. 
48 
27 


833 
79% 
- Terminals at Fort William. 
1.262 4 : 

1,173 * 163 , 
lui r 


+ 3.771 
July ... 3.76) 
Oct. ... 3.27 


ae 


N. M. PATERSON 


2. 
3. 3.674 
3. 3.27 


Winnipeg Cash 
re. Week 


b. 27 Prev. 


FEDERAL GRAIN 


AND 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Elevators in Manitoba 


* and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


Western Grain Co. Ltd. 


WINNIPEG — CANADA 
COUNTRY ELEVATORS — MAN., SASK. & ALTA. 


TERMINAL ELEVATOR — FT. WILLIAM, ONT. 
GRINDING PLANTS and FEED MILLS 


GRAIN SHIPPERS - EXPORTERS - GRAIN FUTURES 


HALLET & CAREY LIMITED 


AND EXPORTERS 
FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co, Ltd. 
and Powell Transports Ltd. 


it! Head Office—563 Grain Exchange, Winnipeg, Man, 
Branch Offices—Fort William, Ont., Montreal, Que. 
— Vancouver, B.C, 


LIMITED. 
GRAIN CO. (1943) LTD. 


CALGARY 


Country Elevators located in all Prairie Provinces, and 


Port Arthur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. 
We invite your inquiries regarding feed and seed grain. 


& COMPANY LTD. | 


Own and Operate 


High Low 


so» BBA 85 
- 853 824 


High 
Oats— 7 
85) 
82% 


1.194 
1.16% 
1413 


1,23 
1.203 


1.454 1.454 


seteee 


140 «1,423 


1C.W. ..056. 3.781 3.75 | (3.77 


Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity, 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT, 
609 Grain Exchange, Winnipeg 


CJ 





Trust Companies Make Drive to Handle 
More Corporation Group Pension Plans 


Trust companies in Canada are 
making a strong bid for group an- 
nuity and pension business. 

While trust companies 
been in the pension 
many years as trustees of the in- 
vestment funds of self admini- 
stered pension pians, the present 
movement is more aggressive 
than anything ever before at- 
tempted. Inspiration for their 
greater activity in the group pen- 
sion field appears to come from 
the United States, where trust 
companies claim to handle about 
51% of existing corporation pen- 
sion plans, 

The trust companies are a big 
factor in pension plans establish- 
ed by a corporation independent 
of either the Dominion Govern- 
ment Annuities Branch or the life 
insurance companies. ‘The two 
latter institutions set up the pen- 
sion plan and handle the pension 
funds, etc, In self-administered 
funds, the employer may set up 
the plan himself, with such actu- 
arial assistance as he feels neces 
sary. He may handle the trust 
funds himself or contract with a 
trust company to invest the pen- 
sion funds. The trust company 
may even deal with the individual 
cases covered by the trustee plan. 


Compete More Actively 


To the extent that trust com- | 
to 


panies are making a drive 
handle pension funds paid into a 
trustee fund by the employer and 
employee, they are competing 
more actively with the Canadian 
Government annuities branch 
and the Life insurance companies. 
Under the trustee plan, the con- 
tributions of employer and em- 
ployee are paid into the trust 
fund which, when the time comes, 
.provides the pensions or other 
“benefits of the plan, Normally the 
amount of the pension to be re- 
ceived at a certain time is not 
stated. 

‘The money paid into the An- 
nuities Branch or a Life insur- 


ance company is used to purchase | 


an annuity of a stated amount. 
In some cases industrial com- 


panies have kept control of pen- | 


sion funds themselves. But it is 
felt that it is preferable to have 
the whole pension plan handled 
by somebody else, such as a trust 
company, or else to place it with 
the Government or the life insur- 
ance company. 

As regards the life insurance 
companies and the Government 


plans, the latter had a big ad- | 


vantage up to abbut two years | 
ago, because the Government 
rates were so much lower, being | 
based on an anticipated earnings | 


folie 
LIFE INSURANCE 


THE MUTUALLIFE OF CANADA 


EL, ea7i seme 


CERTIFICATE OF REGISTRY 


NOTICE is hereby given that the | 


Mutual Implement and Hardware 
Insurance Company has been 


ed Certificate of Registry No. C-1206 


by the Dominion Insurance Depart- | 


ment authorizing it to transact in 
Canada the business of Personal 
Accident Insurance and Sickness 


Insurance in addition to the classes | 


for which they are already regis- 
tered. 


Prva PRICE 


Eee 


AGENCIES LIMITED 


WINNIPEG 
Poris Bldg. _ 925-531 


Dominion Appraisal 
Company Limited 


Studies of practical value 
and depreciation. 


Head Office 
137 Wellington St. West 
TORONTO Elgin 5928 


: 
4B os 


Warwanesa 


* 
Admitted Assets .. $9,273,712.41 
Surplus .. 3,596,934.20 
Dom. Govt. Deposit 2,447,256.33 


Write for Financial Statement 


t olin 
TORONTO 


GENERAL InsURANCE AGENTS 
Fidelity 


have | 
field for | 


rant- | 


rate of 4%, while most of the 
companies were working on a 3% 
irate or lower. 

Government Rates Changed 

About two ye go the Gov- 
ernment started using a 3% in- 
terest rate for new business, ad- 
opted a more up-to-date mortal- 
ity table, The result 
difference in rates between the 
Government annuities and life 
insurance company annuities was 
greatly lessened, so that the life 
insurance companies have found 
the competition from the Gov- 
ernment annuities branch not so 
| strong as it was previously. 

The number of individual 
ernment annuity contracts issued 
the year after the Government 
set its new rates was 6,463 against 
14,237 in the previous year. But 
the number of group certificates 
issued was 29,869 -(26,708 in the 
previous 12 months.) 

In some cases the trustee form 
of pension plan is set up by inde- 
| pendent pension specialists, who 
|then arrange for the funds to be 
paid over to the trust company to 
be invested and handled by it. 

Entry of the trust companies 
into the pension field in a more 
active way has met with varying 
comments among life insurance 
men. 

Because of the low rates of in- 
terest available on high-grade se- 
curities, and the increased life ex- 
pectancy of the Canadian people, 
the: annuity business has been 
found rather costly, Some life 
insurance company executives ac- 
cordingly rather welcome the 
trust company drive for pension 
business, Others again feel that | 
the pension business is closely 


Gov- 


allied to the life insurance busi- | 


ness. 
They 
their 
studies 
pectancy, 
| better 


argue that they, 
actuarial experts 
of mortality, life 
interest rates, etc 
equipped than any 


with 
and 
ex- 
, are 
other 


| group to handle the pension busi- | 


ness. 

What are the main differences 
| between the different methods of 
| writing group pensions? 

The Deminion Government 
plan which at. the end of the last 
fiscal year had 809 group Con- 
tracts in effect with 113,645 per- 
sons covered, guarantees a stated 
pension and.the individual knows 

exactly what he is getting, Con- 
| tracts can be had which guaran- 
tee payment of the pension for 
\life or for a stated number of 
years in case the holder dies. But 
| there is at present no cash value 
| w hich the owner of the contract 
can draw out, if he wishes it. This 
|is the drawback to some, es speci- 


COMPANY 


was that the | 


ally women employees who may 
be getting married. If they leave 
|their employment, get married, 
| they are not interested so much 
/in getting a contract for a very 
small annuity as they would be 
in getting a lump sum of cash, say 
$200. 

Recent weports, however, indi- 
cate that the Canadian Govern- 
ment plans to make its contracts 
more flexible. 

Life insurance annuities at 
present are more flexible than 
government contracts, provide a 
cash value, which can be drawn 
out any time, Like the Govern- 
| ment plan they provide an annu- 
ity of a stated amount, which the 
contract holder can depend on 
getting when the contract ma- 
tures. 

Trust company officers claim 
their plans are the most flexible 


of all and trust companies also | 
are cheaper because | 
the trust company normally does | 


claim they 


not have the selling costs that 


either the Government or the life | 


insurance company has, that it 
works on a higher rate of inter- 
est, say 314 to 342% where an in- 
surance company works on rates 
of 3% or lower; the Government 
on a 3% 
Service costs are lower, they say | 
because the trust company charg- | 
es only a set fee for handling the 
trust fund: 


| 





| totaled $100.8 millions, 
| of 5. 
if the contract helder | ’ 


#4) | 
wants to withdraw from the plan 


the return is larger than that 
from a KAfe insurance company, 
because the latter deducts a sur- 
render charge while the trust 
company does not, 


Effect of Longer Life Span 


| of companies report their 


| 


But normally the trustee plan | 


does not guarantee a stated pen- | 
sion such as $100 a month at age 


65, as does the insured plan. When 
the contract ‘holder 
trustee plan starts to draw 
| pension, 


longer than estimated at first, or 

interest rates have fallen, bene- 

fits may have to be reduced. 
Life insurance men claim that 


under the | Canadian Life Insurance Officers | 
; his | Association are based on reports 
if the average span of} 


life: of contract holders has been | 


the life insurance companies have | 


the advantage of a large volume 
of both insurance 


and annuity | 


business which spreads all risks | 


over a large number of people. 
Annuity groups by themselves are 
liable to considerable fluctuation 
in mortality unless the group is 
very large Life insurance men 
say too that the life companies 


| British Columbia ..,.. 


are offering more flexible con-| 


tracts to meet new needs, They 


also claim that any advantage of | 


cost is only 
| the contract. 


“REPORTS * 


| ‘To assist readers in appraising and comparing company financial statements, The 
| Financial Post has a uniform method of presenting corporation accounts. Variations 
} from the companies’ published reports are footnoted. 
j 
| 


COMMERCIAL LIFE ASSUR-, 


‘ANCE CO. of Canada shows gain s | 


in all important items in 1949. New 
business written set a new 
; record at $5.1 millions, 
ness in force increased over $2.2 
millions to $24.3 millions, including 
group insurance of $3.1 millions. 
Premium and investment income 
were both higher than in 1949, 
while death claims were lower 


than usual. Over 75% of all sums 


paid under Commercial Life insur- | 


ance contracts in 1949 went 

jing policyholders in endowments, 
| income bonds, cash values, divi- 
| dends, etc. The company’s assets at 
over $5 millions showed a record 
increase, 70% of the whole being 
invested in government, municipal 
and corporate bonds 
tures, of which Canadian 
ment issues are nearly 
The company has moved to larger 
quarters on. Richmond St. West, 
Toronto. 


to liv- 


Govern- 


1949 

$ $ 
. 24, 349,491 Newry 
4,560,589 


1948 


| Business in force .., 
| New business ... 
| Tot al receipts eee 
Premiums . 
Int., divds » etc 
| Policy payments 
Liabs. to pol’holders 
} inet. actuarial res. . 
| Liabs. to shareholders 
} Other liabs. ....... 
Other res. 
Total assets 
|; Surplus ..... see 
| Interest earned .....6. 


PORTAGE | 


684, 142 
172,629 
3,941 


9-7 
<i8 


156.265 
344,781 
4,449,101 


148,480 
101,519 


164,548 
23,416 
298,436 
4,703,919 
108,304 
3 3.77 
LA PRAIRIE 

MUTUAL INSURANCE CO. reports 
increased business in 1949. Net pre- 
miums written and earned in the 
year after deducting reinsurance ar d 
making adjustments for unearned 
|premium reserve were 
| Total losses and expenses incurred 
|were $617,676 leaving under- 


an 


| writing gain for the year of $58,395. | 


Interest earned during the year was 
$46,722, and these two items with 


other income added totalled $115,- | 


231. 
sed and unsecured reinsurance took 
$29,328, and investment 
$14,460, Gther charges brought the 
| whole deductions for the year to 
| $44,646, before income tax. After 


| total income tax provision, net gain | 


for the year was $45,970. Total 
}sets increased aimost $200,000 
| $2.1 millions. Unassessed 
notes outstanding were 
($999,843 in 1948), 

Fire insurance in force on Dec. 31 
totalled $220.9 millions. of 


as- 


ja net risk of $158,523,701. 


| the premium note plan. 


Windstorm business totalled $5.2 | 


millions of which $1.9 millions was 
reinsured a net risk of $3.2 millions. | 
| Of the gross amount $4.1 millions | 
was on the premium note system. 
1949 1948 
@ $2,100,118 $1,916,190 
1,666,117 1,575,704 
280,539 220,19) 
153.463 120,296 
1,078,889 999,843 
45,379 
363,215 


Acmitted assets 
Investments 
Cash 


Unassessed pr. notes. 
Unpaid claims, net ... 
Unearned prem. res. . 
Other res. & liabs. .., 
Surplus unaliotted ... 


1,094,395 1,048.425 


AND BROKERS SINCE 1878. 
Bonds 


for persons in positions of trust 


high | 
while busi- | a 


and deben- | 


two thirds. | 


4,109,214 


$676,072. | 


Increase in reserve for unlicen- | 


write-off | 


to | 
premium | 
$1,078,889 | 


which, 
| $62.4 million was reinsured, leaving | 


Of the} 
| gross amount, $86.2 millions was on | 


459.170 | 


SANGAMO CO. LTD. net profit 
of $328.765 for 1949 was slightly 
higher than the 1948 net of $325,486. 


Sales were 3%% higher but oper- 


changed sales pattern, 
recovery of certain 


there was a 


as dormant or obsolete. 
pled with the 10% premium on the 
company’s favorable U. 
position, helped maintain earnings. | 
Export sales, a large part of them 

in the U. S., were at a record high. 

With the proceeds from U. S. sales 
the company was able to finance all 
purchases there and also sell 
large sums of U. S. dollars to the 
F.E.B.C., at a 10% premium since 
September, 1949. 

Savings were effected by 
| proved methods, machine tools and 
steady development of a cost reduc- 
tion program. During the year 
$145,000 was spent on machinery, 
|major tools and dies and plant 
|equipment. The 14,000 sq. ft. addi- 
tion to the main Leaside plant 
proved inadéquate and in Jan., 

1950, a start was made on a 26,000 
sq. ft. addition which is expected 
to be in full use by early summer. 

Sales of capacitors manufactured 
at» the Newmarket plant increased 
by about 80% over 1948, but were 
still not sufficient to permit of pro- 
fitable operation, G. W. Lawrence, 
president, stated. Output of meter 
parts at Newmarket again contrib- 
uted to over-all results. 

It is hoped that loss of export 
sales in 1950, due to lack of U. S. 
dollars, will be offset by an increase 
in domestic sales. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1949 
Net earnings .......08 777 890 
Less: 221,025 

Bond int. .....-sc00 18,100 

Income tax res. ..s. 210,000 
Net profit ........ss06 328,765 
Less' Com. divds. .... 108,728 90,607 
Surplus for year ..... 220,037 234,879 
| Earnings per Share and Dividend Record: 

Com.,: Earned ...... $1.81 $1.80 
0.60 0.50 

CONDENSED BALANCE SHEET 
As at Dec. 4&1: 1949 
Cash $439,154 
Accts rec 688,041 
inventorie 1,489,207 
Tocai curr, assets ., 2,616,402 
Prepaid chgs., etc.§ .. 48,517 
Misc. assetse 
Fixed assets* 
Total assets 
Accts. 

Ser. bd. due asm 
i Total curr. liab. 
Funded debt 
Contingent res. 
Capital stock . 
Earned surplus . 

*After depr. of 

aincl. ref. EPT 4,747 4,747 
Working capital 2,053,854 1,832,552 

sIncluded in curr, assets in co’s report. 


LA COMPAGNIE FONCIERE DE 
MANITOBA LTD. shows net profit 
} Of $24,709 for 1949, up 13.4% from 
; the 1948 net of $21,787. 

Liabilities to the public amounted 
| to $44,473 ($41,952 in 1948) and were 

secured chiefly by realty for sale of 
$477,655 ($475, 998) and mortgage 
and sales agreements of $149,735 
| ($155,918). 
Although the 1949 crop was lower, 
;especially in Saskatchewan, city 
revenues rose and profits therefore 
showed an increase, J. A. M. de La 
Giclais, president, stated. 

A dividend, payable in March, will 
be declared. 


Liabe. to public, etc.? 
Shareholders’ equity . 
*Secured by: 
Miges, & sls. agree, 
Realty for saleé . 
Liquid assetst 
Total 609,327 
éIncludes office premises & equipment. 
‘Includes bonds and stocks. 
Net profit 24,709 21,787 
Earned per Share .... $3.09 $2.72 
None paid, 


its 


1948 
$747,312 
211,451 
19,375 
191,000 
325,486 


2,401,120 
56,025 
11,754 

805,033 

3,273,932 

493,568 


120,000 
505.135 
700,266 
1,042,024 


1,480.229 
9221049 


1949 
$44,473. 
633,160 


149,735 


in the early years of | 


| Octeber 


ting costs also increased. Due to a | 
Higher CIL Dividend 

materials and | - 

| components, previously written off | P 

This, cou- | 


| shares. 


| 


. | 
im- | : 
| earnings 


S. dollar \first time since 1946, 


| dividends 


A, C. L. MILLS 


has been appointed director and 
general manager of Standard 
Motor Co. (Canada) Ltd., To- 
ronto, a subsidiary of the 
British makers of Triumph and 
Vanguard cars, 


Insurance Sales 


Slightly Lower 


basis on new business. 


Purchases of new ordinary life 
| insurance in January in Canada 


% from January, 1949, 

No particular significance is at- 
tached to the decline as a number | 
busi- | 
ness in 1950 to the end of Febru- | 
ary as equal to or above the 1949} 
| levels. The January decline is at- 
tributed in some quarters to 
seasonal easing of efforts. 


All provinces except Saskatche- | 
wan report January sales below | 
last year. 


The figures released by the 


by 50-odd companies doing more | 
| than 95% cf the business in Can- 


ada. Industrial life insurance 
sales in January totaled $12.1 
millions, group sales $13.7 mil- 
lions 


SALES OF NEW ORDINARY LIFE 
INSURANCE IN CANADA 
Sales in January 
000's of $ 
1950 
7,775 
6,785 * 
3,686 
5,041 
45,199 


7.913 
Alberta .. 
Saskatchewan 
Manitoba 

Ontaric , ceens 
Quebec .... 

New Brun swiek 
Nbva Svotia 

Prince Edward Is! and, 
Newfoundland 


5,620 
47,254 
28,053 

2,712 

3,129 

500 
648 


Total ...¥0... 100,814 


Sales hy Months 
000’s of § 
109,814 106.621 | 
ccedes 99,239 | 
104,662 
102,917 
106,831 
112,731 
103,496 
89,565 
91,047 
108,455 
125,457 
111,550 


Julv os 
August ... 
September . 


November 
December 


1.262,571 


aid In First 


Quarter 
MONTREAL 


(Staff) — For the 
Canadian In- 
| dustries Ltd. has increased the first 
quarter dividend on its common 


Directors declared a divi- 


|dend of 20c a common share pay- 
jable April 


29 to shareholders of 
record March 31. This compares 
with 17%4c a common share paid for 
the first quarter of each of the 
three preceding years. 

Total dividend payments 
of the 1949 fiscal 
to 80c a share—three 
of 17%2c a share each 
having been paid during 1949 and 


from 
year 
amounted 


|a dividend of 27'2c a share being 


paid Jan, 31, 1950. 


a decline | 


‘3, Sets Up Windsor Branch | 
7,318 | 
3,474 | 


106,621 | 


Ontario Has Fewer Fires 
With Losses Down in 1949 


Ontario reports a decline in fire | approximately 119 who died on} 
losses and total monetary loss due;the SS Noronic at Toronto in| 


to fire in 1949, as compared with | 
1948, Provincial Fire Marshal 


September, 
There were 15 large fires in 


W. J. Scott reports. It was the|/the last quarter with losses of | 


first decline in total monetary 
losses for any year since 1943, | 
and in some quarters is taken to 
mean that fire losses in Ontario 
have passed their high point for | 
the current cycle. 

The decrease in both number 
of fires and monetary loss is es- | 
pecially impressive, in view of the | 
industrial activity and increased 
values of property during the) 
year, It indicates to some extent 
that fire prevention measures in 
the province are bearing fruit, 

Number of fires in Ontario in 
1949 was 17,776, down 642 from| 
1948, the total monetary loss at 
$17.8 millions being down $2.6 mil- 
lions, while the insured losses 
totalled $14.2 millions or $1.6 mil- 
lions lower, 

Although the losses for the 
whole year were down, the last 
quarter of the -year showed in-| 
creases in both number and mone- 
tary loss in fires in the province. | 
|The number of fires rose 1,046, 
| with total losses up $286,233 and | 
jinsured losses up $314,908. The 
figures for 1949 however are pre- 
liminary while those for the last| 
quarter of 1948 are revised, 
| Fire Fatalities 

Fire Marshal W. J. Scott reports 
fire fatalities in the fourth quar- 
| ter at 31 (33 in 1948), Of the 
| fatalities, 
}men and 12 children. Fire fatali- | 
| ties for the whole of 1949 totaled 
a (or 28 fewer than in 1948). | 

The 


| 





\Zeller Shareholders 
by cae Stock Split 


hareholders of Zeller’s Ltd. ap- 
| ene the bylaw providing for a 
five-for-one split of 
shares at a_ special 
| week. 


an authorized 150.000 shares. 
i split will 


The 
increase the authorized 


{common to 750,000 shares of which | 


625,000 will be issued and outstand- 
ing. 


'U. S. Humidifier Firm 


Skuttle _ Phobi xg ru g Co. of De- 


and barometric draft controls, has 
formed a Canadian — subsidiary, 
Skuttle Manufacturing Co. 
ada Ltd. The new company has head 
| offices at Windsor. 
arrangements will 
{handled by 
| Oakville, Ont. 


{e 


continue to be 


it paus 
sedges” 
retirement. 


CO. As of Feb. 20 a total of 76.256 | 


shares 
were outstanding. 


CURRENT: 
Cash on hand and in banks...... Hee 


Accounts Receivable............... 


of second preferred stock 


| Ottawa, 


| Emsdale 


| convictions, 


| The 


1949 | 
14 were men, five wo-| 


1949 figures do not include} 


the common | 
meeting last | 


There are 125,000 no par value | 
}common shares outstanding out of | 


troit, manufacturers of humi idifiers | 


of Can- | 
Canadian sales | 


B. D. Wait Co, Ltd. * 


Sen 


This monthly income is doubled 
if you meet with death by accident. 


| +} Confe 


ST. LAWRENCE PAPER MILLS | 


$50,000 or over, They were: saw- 
mill at Dalton $168,057; jumber | 
warehouse, at Toronto $150,127; | 


| hardware store, Brockville $143,- | 


887; skating club, Ottawa $126,549; 
theatre, St. Thomas $92,055; furni- | 
| ture store, St. Catharines $85,300; | 

church, New Liskeard $82,925; | 

chopping and feed mill, Ayr, $75,- 
048; school, Sutton $73,628; manfr. | 

window displays, Hamilton, $71,- | 
387; mining risk Mississagi Re- | 
serve, $65,000; stores and apts., | 
$64,950; Shipping depot 
$63,741. Grocery store 
$53,000; hotel, Sioux | 
Lookout $50,000. 


During 1949, there were crim- | 


Toronto, 


| inal cases in the courts involving 
| fire crimes. These resulted in 24| 


10 acquittals with 
two still pending. The convictions | 
| were 11 for arson, one attempted | 
j}arson, four negligence causing | 
| fire and eight other fire crimes. 
two pending cases are for 


arson, | 
Figures for the 12 months and 
No. of Total insured re 

loss 


the last quarter follow: 
14,221,492 | 


ONTARIO FIRE LOSSES 
Twelve Months Ending Dec. 31 
15, ans.7ad | 


fires 

«+» 17,776 

18,418 

Decrease ..+.. 642 2,668,064 
Fourth Quarter 

5.138 4,697,967 

4,092 4,411,734 


286,233 314,908 


loss 
17,889,085 
20,557,149 


1949 ..ceses 
1948 


1, 682,2 238 | 


1949 ....06 eee 
1948.6. sees 


3,680,306 | 
sua) 3 


Increase 1,046 
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Insurance Company Limited 
of London, England 


The British Crown 


Assurance Corporation Limited 
of Glasgow, Scotland 


2 
The 
British Northwestern 


Fire Insurance Company 
* 


Security National 
Insurance Company 


HEAD OFFICE FOR CANADA 
217 Bay Street Toronto 

J. H. Riddel, » Manager 
anada 


R. Holroyde, Assistant 
Manager 


BRANCH OFFICES— Montreal, Winnipeg, Calgary, Vancouver 


ONTARIO | DAN AN LONDON, CANADA 
interest paid on Deben- 


Established 1870 
tures issued for 5 years. 2% 


ASSETS OVER $28,000,000. 


interest paid on Savings 
Deposits. 


Products of Highest Quality and Artistic Design 
for Governments, Financial Institutions and Corporations 


Bank Notes @ 
Debentures © 


@ Bonds 
@ Cheques 


Postage and Revenue Stamps 
Stock Certificates 


— *k— 


SECURITIES ENGRAVED FOR LISTING ON ALL 


STOCK EXCHANGES 


—— 


CANADIAN BANK NOTE COMPANY 


LIMITED 


STEEL PLATE ENGRAVERS and PRINTERS 


MONTREAL OFFICE 
369 St. sames Stiees West 


PERCY J, WOOD 
Vice-President 


a monthly income to your 
you die before reaching 


HEAD OFFICE — OTTAWA 
224 Wellington Street 
——- *—— 


PHILIP B. TOLLER 
President 
D. M. COOLICAN 
Vice-President and Secretary 


TORONTO OFFICE 
25 King Street West 


FREDERICK £. LAVIS 
Manager of Sales 


FOUR-FOLD PROTECTIC: 


A monthly income to you in the event 
of your total disability through sickness or 


accident. 


A monthly income to you for life 
at retirement. 


Ask for our pamphlet ‘‘Four-Fold Protection Provides” 
It will interest you. 


HEAD OF FICE 


deration Life 


F'@ 8.6.8 5% 


Association 


MELCHERS -DISTILULERLES, 


BALANCE SHEET AS 


LIMITED 


AT 31st DECEMBER, 1949 


(Including Details of the Earned Surplus Account for the Year Ended 31st December, 1949) 


ASSETS 


| cnbdeXed bovbnibeheddan gabercteakcatommpercedin $ 


sedadéccensdaoice + 


Less: Reserve for Doubtful Accounts 


Refundable Portion of Excess Profits Taxes, receivable in 1950 and 1951............ 


Inventories of Matured and Unmatured Spirits, Raw Materials, Manufacturing and Other 
Supplies, valued at not more than cost. 


CASH SURRENDER VALUE OF LIFE 


DEFERRED CHARGES: 
Unexpired Insurance and Taxes and 


FIXED: 


INSURANCE POLICY.. 


Fee ene ee ee tere neeeeee 


Other Prepaid Items, and Deferred Expenses.....2 


Land, Buildings, Machinery and Equipment, at depreciated replacement values as ap- 
praised by the Canadian Appraisal Company, Limited in December 1936, with subse- 


quent additions at cost,....... 


tee ewereenenesons seeeeee eee 


aeeveeere teeeneeecseee 


POORER EERE O REE OTE TERE HE HEOP OR EEE SEER 


TRADE MARKS, FORMULAE, PATENTS AND GOODWILL...........s0ssersseseeeee 


Approved on behalf of the Board: 


EW ROPFET. } Devons 


1,864,186.74 
754,716.30 


CURRENT: 


42,578.36 Bank Loan 


Accounts Payable and Accrued Liabilities 


LIABILITIES 


100,877.99 


Deposit re Production Contract 


Taxes Payable 


RESERVE FOR CONTINGENCIES.........0cecevecesereceeseers eccrecccececeeceoocs eee 


CAPITAL STOCK: 


$§ 674,261.21 
40,000.00 


Authorized and Issued— 
125,000 Shares 6°, Cumulative Participating Preferred, par value $10.00 each 
62,500 Shares Common, No Par Value 


EARNED SURPLUS ACCOUNT: 
ss Credit, 1st January, 1949 


ge 


arising from the assessment by the Dominion 


Income Tax Department of the Company's returns for the 
years 1943 to 1948 — 
Reversal of a p..tion of the amounts provided for deyreciation §$ 165,922.29 


Less: 
Additional Income and Excess Profits taxes 


Balance in Deferred Surplus Account a 
a at credit, Ist January 1949. . Sin 


149,919.92 


337,056.22 


ell in the above amount following assessment of the Com- 
pany’s tax returns to 1948 


Net Operating Profits for the year ended 31st December 1949 before 


taking up the items below. 
Deduet: 


Provision for depreciation 
Provision for Income Taxes 


Net Profit for the year 1949 
Less: 


1,109.470.44 


332,199.44 


212,343.55 


108,343.55 
104,000.00 
"419,855.89 


Dividends = for the year 1949 on the Preferred shares 60 


cents per share 
Balance a! Credit, 31si December, 1949 


16 


_ 


NOTE— 
@ 


Meindl tee chars bared Sophos on be 


$3.208,610.09 
SS 
the Supplementary Letters Patent of the 


im payment | 
ferred Stock. 


t oaly if, 08 and when declared by the Board of Directors) of the 
| dindends on the 


0) $571,487.95 of the above Earned Surplus may be distributed, in the discretion of the Beard of Directors, 25 participating dividends te the 
bolders of the preferred share basa, 


ed omar daeben oda 





ere errs " Neate 5 ahaa 
ete a transcgph 9 naec a Se ENTS, ND gS LORE SEY AEST 2 


ee: Pate. 


March 4, 1950 THE FINANCIAL POST 20 
BUSINESS BAROMETERS 


JAN. DEC. NOV. Year Age 


Range 1949-50 Div. Feb. 24 
Rate 


Montreal and Toronto i<" Company Sales Ye = etek 


Winnipeg, Calgary and a / GOVERNMENT FINANCE (millions of $) 


\ ipissi Dom. totai expend. . e 
1,25 Nipissing. . Sooo tonal 
71, Noranda. .. m. total rev. ...+. 
Vaneaere 7 25 : : Nor'tie. MERCHANDISING 
Normetal.. 


z eDept store sales (3) .... 

Norpick. . . Country store sales (3) . 
Norsemen... Retail store sales (3) .... 

North Can. Wholesale sales index (1) ...+++.« 
North Inca. 


ros FINANCE 

 opaag Dividend payment index (1) (5). 
Og" ‘a Rk... 500 Money supply (millions $) ..... 
¥Leary... 11,300 NEWSPRINT CAPACITY 

Cuno “te Production ratio (7) ....sseeee+s 
Caan ..: Sa RAILWAY FREIGHT LOADINGS 


Osisko. .. 9300 
Osulake 2,000 @Tons (D.B.S.) (1) scccssceccesses 
eCars (D.B.S.) (1) 


Pad. East.. 937 054 

Pac. Nickel 1,000 . 173 | COST OF LIVING 

Pamour P., 5,745 1.45 1,49 D.B.S. (1) .«. seecesseeees 
EMPLOYMENT INDEX 


Pandera... 1,700 04 

Parbee. . 7,000 04 
All industries (6) sovece 
Payrolis (June 1/41=100) (2) «... 


Pato Cons.. 300 3.90 
MANUFACTURING 


Paymaster. 4,400 ot 
Pend Or'le. 840 5.50 

Inventories (1947=100) 
Employment (6) 


THE WEEK’S QUOTATIONS 


Quotations here listed are the official stock exchange prices for listed stocks including curb market 
quotations, For unlisted stocks, quotations by unlisted dealers are given. The Financial Post 
cannot accept any responsibility for these quotations. 


200.3 
199.6 


170.2 
220.2 


1,371 
10,004 
28,415 
11,990 
10,500 
57,100 

1,000 
23,500 

8,000 

2,590 


WEEK ENDING FEBRUARY 24, 

Range [DivFeb24 
1949-50 R'te Y’ld! ‘ Sales eos Feb. 24 

High Low; $ Company | 17 HoH L Cl'se 


OO 


244 92/¢.50+.50 {Abitibi ... . * 15226) 233 
238 16 [1.50 6.8; De, $1.50 pf.. 223 
19% Liye) 15. Acadia At. A 24) 
9835.00 48 Do, 5% pref.| 5105 
7%|.60 6.8 Agnew Surp... 5 9 
12%; . .|Algoma Steel.. 144 
25 1.00 3.7 Alum of Can p 
403/240 4.2 Aluminium, n../ 
4)/)0a.40 .Andian Nat. .. 
423/2.25 4.7 Ang Can Tel p 
14 21.00 ..,Ang. Nfld, ... 
54).60 TSLAPEUS © v6. oss 
60 /4.50 60, Do. 441% pf..| 
.05 ‘ -»»| Do. Warr, ../ 
20 |1.20+ 1.10 Asbestos ; 
101.60 4.1|Ashdown Hawe' 
123 64/8.75 Atlas Steels ..| 
1044 103 (5.50 3 Ault & Wib. pf 
5a 31.40 10.0 Auto Fabric B.| 
193|.80 )iBk, Can. Nat..} 
25 (1.00 6Bk, Montreal, .| 
34 1.40 4 Bk, N. Scotia..} 
35 |1.40 § Bk. Toronto ..| 
134 1.00 1Bates & Innes. 
0 
6 
0 


1950 
|Last Week end, 


Range (|DivFeb24 
1949-50 [R'te Y'ld 
High Low|$ % j 


|Last Week end. 
, Sales Feb. Feb. 24 
,17 L Cl'se 


. * 
Mining Stocks 
Company | 
| Week Ended February 24 
26 
134 


154/1.25  5.7Gt. West Coal -' 
13 g ....\Guaranty Trust) 100 
14 1.40 %7.9Gypsum, Lime 1390 
“10 |.60+74.20 Hahn Brass ..;} 35 
8 |s.10 -|Halifax Insur. .| 240 
50 +7, 12) Ham. Bridge..) 1157 
80+8.10 |Harding Carpet| 180 
#1 .00 Hayes Steel ...} 30 
5.7 Hinde & Dauch 45 
5.7 Horner, F. W. p 150 
5.4.H, Smith Paper} 
Do. pref. ... 
Hubbard F A p 
Huron & E. Mt 
Do. 20% pd.. 
9\ Imperial Bank., 
3\Imperial Oil ..j 
Imperial Tob..} 133 
Do. 4% pref. 26 
Do. 6‘~ pref. 5 7 
. Indust. Accept./ 314 
Do. 5% pref.. 100 
Do. 5% conv p om 
Do 5% cc pf 
Ingersoll M&T, 
any 


230 22 
13 
173 
15 
121 
123 
10} 
273 
17} 

83 
363 

48) 
17 

122 
23 
302 
21% 


24) 

234 

24) 
104 
9 


14) 


232 
22% 
24 
1033 
8) 
14 
26) 


24 
234 
24) 

104 
8i 

14 
26% 


Range 1949-50 Div. Feb. 24 
Rate Yield Company Sales 
Low $ % 


Last 
Feb. 
17 


Week Ending 
Feb, 24 


Low Close 
Acadian Uran 1,500 
Akaitcho... 2,000 
Amal. Lard. . 2,500 
Amer. Y.K.. 5, 500 
Anacon L'd. 
Anglo-Hur.. 
Anglo-Rou.. 
Aquarius... 


49 044 
7 174 
1,40 
04 
04 
2.85 
30 
5.40 
474 
09 
1.85 


534 


8 


161. 
46 


333° 


=O! Ms win WORN amos 
wo- © SOS CO-BoaH OY 


5 202.0 
223.8 224.2 


sis 


Dru NNEE | 


Perron Gold 7,900 51 
Pice’y Pore. 4 , .10 
Pickle Crow 1,90 
Pioneer G.. 3.45 3.35 
Pitt G ‘ 4 O44 .O4 
Placer Dev 15,00 15.00 
Pore Pen... OF =. 04 
Pore Reef. . +13 
Powel! R... 90 
Do V.T.. 81 
Prem Board -035 
Preston E.. 1,78 


“304 
413 
56 
.08 
12 
. 06 
124 
3.25 
.19 
.04 
08 
1,34 
62 
25 
03 
364 


~26 


. si, 600 
9/000 

43,600 
6,200 
5,000° 
6,000 
2,400 

. 1,800 


2,000 
500 
16,600 


125.3 
206.5 


eoccecoece Kda's 
3130 204.2 
5,100 
26,500 
100 
5,000 
21,500 
2,100 
1,200 
4,000 
51,905 


te eeeeeeee 


Ascot Met.. 
Athona '37.. 
Atlas Y’fe.. 
Aubelle. 

” Aumaque.. 
Aunor 


————oeeSeeeeeeaeeeeeeee___ee—— 
: 1949-50 1948-49 1949-50 1948-49 
Jan. 1 to date 
458.8 504.8 
37,309 
1,488 
355,250 
18,419 


% 
Change 


13 
3.30 
184 
04 
09 
1,40 
60 
26 
04 


RAILWAYS—(000's omitted) 
eCarloadings (week Fe. 18) «se. 
C.N.R. gross rev. (Jatt.)y ...e. 
C.N.R. net rev. (Jan.) 
C.P.R. gross rev. (Det.) 30,116 
C.P-R. net rev. (Dec.) ...... 3,116 

| IRON AND STEEL PRODUCTION (000's omitted) (ree) 
Pig iron production (tons) ...... 17 74 

Steel production (tons) ... «s+. 

| CONSTRUCTION (000's omitted) 
Contracts awarded ‘Dec.) 

sCement prod., bbls. (Dec.) ....+. 


| AGRICULTURE (000’s omitted) 
Flour prod., bbis. ‘Dec.) .. 
eFlour exp., bbls. (Jan.) 
eWheat exp., bush. (Jan.) 
Cattle sales (Jan.) (4) 
Hog sales ‘Jan.) 
SEA FISHERIES (000,000's omitted) 
Catch, lb. (Dec.) 
Landed value (Dec.) seeesece 
NEWSPRINT (000’s omitted) 
Production (Jan.) (7) .... 
| Exports, tons (Jan.) (7 
MINING AND OILS (0600's omitted) 
Coal prod. (tons) (Jan.) 

Gold prod. (fine oz.) (Nov.) .. 361 311 
Petroleum prod. (bbi.) (Oct.) 2,060 1,207 
ELECTRICAL POWER OUTPUT (000, i” omitted) (Dec.) 
Total monthly kwh ...... eee 040 3,965 


5. 
0. 
4. 
3 
3. 71.7 
Te 


35,041 
2,564 


71.1 
Bagamac. .. 
Band Ore. . 
Bankfield. . 
Barnat.... £0,450 
Barymin... 5,500 
Base Metals 8,250 
Beatrice. .. 500 
Berens R... 7,000 
Beveourt. . . 66,100 
Bidgood.., 5,500 .05 
Bobjo..... 30,600 .15 
Bonetal. . 4,907.51 
Bordulae,. 3,000.12 
Bouscadillae 500 .(4} 
Bouzan.... 12,800 .08 
Boyeon P.., 4,500 024 
Boymar,.. 12,967 .16 
Bralorne. .. 900 9.40 
Bridge R.... 1,000.02} 
B.R.X. Con, 3,000.05 
Broulan..... 15,650 58 
Buffadison. 18,800 .13 
Buffalo Ank. 4,200 2.00 
Buff. Can... .5,500 08 
Buff. R.L... 2,000 05 
Bulolo Gold. 1,110 9.00 
Bunker Hill 500 .03$ 


Calder B... 25 «124 
Callinan... 
Camp R.L.. 


74, 2.00+1.50 Bathurst Pr A\ 
3 (7.50 Do. ‘(B) 
12 1.00 7.6 Beatty Bros. 
20 |1.00+7.50\Beaver Lumber} 
383'2.00 5.0.Bell Telephone; 
184 163/100 5.9Bertram & SA 
2. ia 1.85 2.10 ... Bickile-Seag. 
3 = =r 10 Biltmore Hats . 
54 4 ° . Blue Ribbon, p, 
1.25 Brand & Mill. 
17 111504t825\Brant. Cora .-| 
“| 
“| 


feteweenee 


. Inter. 

Do. pref. ... 
3 : Int. Coal & Co 
21 (2.00 Taint: Metal Ind.) 
9934.50 44 Do. pref. | 
99 [44.00 .. Int. Mill. pf... 
29 |«1.60+8.40 inter. ra] 


13 
<07 
044 
40 
V7 
“06 
. 75 
024 
1,00 f 
22.374 22 
57 
2,00 
O04 
2.60 
62 
09 
084 


300 
500 
6,500 
2,200 
1,000 
9,100 
25,700 
4,300 
12,000 
. 30,432 


Privateer. . 
Prospectors 
Purdy Mica 
Quatsino... 
Que Gold, . 
Que Lab. . 
Q M'Gese.. 
Que Man.. 
Que Y K.. 
Queen. C. 
Quemont. . 8,065 
Quesabe... 48,300 
Ree’s McD. 625 
Receourt.. 2,500 
RKenabie 1,000 
Reno Gold. 4,000 
Roche L. L.. 6,100 
Rochette.... 4,000 
Roybar Chi 126,800 
Rupununi.. 19,000 
San Antonio 940 
Sand River. 500 
Sannorm... 3,000 
Santiago... 12,000 
Senator R., 40,600 
Shawkey '45 3,000 


14023 

60 

500 2.00 2.00 2.00 2.00 
13, 64 64 


2,121 
ina 3,202 
064 
40 
«174 
.07 
80 
05 
1,05 
23, 00 
.63 
2.10 
.044 
2.60 
025 
094 
094 
13} 
034 
3.65 


143 |27.00 .| Do, pref. . 2 
1650 50 52 @7.62) ..\Int. Paper 
10500 35 .40 ¢ 98 24.00 . Do. pref. 

360 16) 163 2 7 \.50 5.6Int. Pete. ..... 

3003 25.75 26.60 26. 30 20.09 43 7.60 Int. Power ,.... 
220: 16 18) 1 18) 133/1.00 5.0 Int. Util. 

46817) 21) 213 214 8 7.40 ...Inv Foundation 
770 164 163 164 74.40 3.8\John Inglis | 
6725 26) 26) 264 25 (3.00 6.0/Kelvinator ....| 
3900) 264 262 263 19 |1.00 5.1 Labatt, John ..| 
15] 912 91 90) 213/1.60 5\'Lake of Woods. 

40 100i 100) 1003 163 1,00 Lang, J. A. .. 

3375 2.874 2.90 2.75 2.85 13 |.80 9\Laura Secord. ‘| 

100; 112 113 112 «113 18 1.00 Lawson & J A 
50 Do, 200 Gi 68 61 6% 10 ‘ Do, (B) 4 

29 241 1.60 A 2345 288 29 28) 28) 10 |1,00 9.1 Lewis Bros, Vaiwl 

33 Do, 406'2.874 3.00 —! 04.00 .. Lindsay, C W p 
Soe 95 }1.00+8.25|\Loblaw (A) .. 


114 } C. Pulp & P| 5 $2 (95 

160 130 (37.00 ; . ; | 10145 147 147 147 1.00+8.25 Do. (B) ..... 
30 oon ke 300 .65 .67 .67 .67 |.60+7.40 |Lon, Hose. 
«an 2.00; . 6180 4.12) 4.05 3.90 3.95 .80 8.0) Do. (A) 

104% = 30))/46.00 _ 2.00 +4.25 Maclaren Pr, 


280 100 100} 
191 132 1.20 280; 182 191 50 


121,523 
1,308 


954,082 
14,007 


seeeee 


25 1.30 49 Do. pref. 
16 (1.00 +4.25 Brant. Roof. 
1742.00 9.5\Brazilian Tr. ..) 
13 741.00 .. Brew, & Raul 
22 (1.00 3.8 Brit. Amer. Oil) 
24 |.933 3.5, Do. pref. n. 
86 |4.00 4 B.C. Elec. 4%p 
97 4.75 7 Do, 43% pf..j 
3.25 2,123).30 .5.B.C, Forest ... 
13 bi 15 4\B.C, Packers A} 
7 8 
6 


218 
025 
1.02 
22.50 
63 
2.05 
04 
2.60 
.03 
104 
O08} 
ll 
.03 


22,385 
1,004 
13,825 
122.4 
334.3 


1,628 
934 
10,901 
134.1 
358.4 


1,277.4 
60.0 


417 
403 


421 
410 


421 
410 


. 03 


~ 
[1 aes es 


B. 
By 
1,749 1,856 1,856 
a 3,203 
9,859 
os pr .* ‘| 
6.2 Bruck Mills 


72 4 |.30+4.07) 


354 
16 
412) 
193 
8i 


18 


De. 4 a3 
27 (1.60 5.0 Building Prod. | 
123|*.45+.20 |Burlington St'l 

1.35 |. Burnett Ltd. .. 
1231.60 9.0 Burns & Co. B 
63\.45 6.0\Burrard DD A 
9 100 95 Butterfly Hos.. 
16 |.80+08.20 Caldwell L 2 p 

.../Canada Cement 


1205; 7 
1008 33 3 


7 


33) 


5.0 MacMillan Ex.. +} 
6 50+8,10 Do, (B) 

15 (1.00 9 Mailman Corp. ’ 
943 6.00 Man. Sugar, 

17 |.70 Maritime Tel = 
15 |1.50+e 
23 (1.25 
6 |.50 
104.50 


Bo: pref. .<. 
Maxwell Lid... 
McColl Fron. .. 


100 


274 
515 
4462 


Can. Mal:.. 
Candego... 21 
Canusa.... 
Cariboo.... 
Cartier M.. 
Castle Tre.. 
Cen. Pat... 
Cen. Pore... 
Cen'que.... % 


Sheep Creek 1,500 
Sherritt G.. 15, 796 
Sigma Mines 

Silanco.... ¢ 

Silbak Prem 
Silver M.... 
Silver R..... .3, 
Silver Stand 21,400 


58,206 


FOREIGN TRADE (milliens 
Imports ‘(Dec.) 

Exports (Dec.) 

FINANCE (millions of $) 
Bank debits (Dec.) (8) 
Bond sales (Jan.) 
eLife insurance sales (Jan. 





ot $) 


5: 
5.8 
3.7 
Bs Massey-Har, . 
2 
3. $ OTHER INDUSTRIAL FAC oone 
4.0 sShoe prod. (Dec.} 
Cigarette cons. (000,000) (Jan.) .. 


—_— 


(1) Base period 1935-39= 100. (5) Nesbitt Thomson, ec. 
(2) All ‘industries. (6) Base period 1926=100. 
(3) % change from year ago, latest (7) Includes Newfoundland. 
week or monthly average. (8) Includes debits in St. 
(4) Total at yards and plants. Nild., since April only. 


Do, pref. ,.. 
Melchers ., ... 
Do, pref. ... 
Mercury Mills . 
{Mica of Can, 
...|Milton Brick.. 
--|Minn. & Ont p} 1575 18} 
1.00 Mitchell, Robt. | 125 234 
.'Mod, Contain. ‘| 30 17} 
} 
| 


195 

80 

200 

665 
1600 1. , 
2800 1. 30 1. 30 1,25 


Siseoe . . 2,000 
Sladen Mal..58,000 
Stad’n '44,, 7,432 
Starrat 0... 15,500 
Steeloy.... 5,000 
Steep Rock. 15,679 
Sturgeon R., 2,850 
Sudbury C... 9 500 
Sullivan C. 

Surf. Inte 

Syivanite. . 
Taku...... 

Taylor B... 

‘T. Hughes... 3,758 
Temiskaming 1,000 
Thompson . . 42,000 
Toburn Gold 2,200 
Tombill.... 41,000 
Torbrit 8.... 8,400 
Towagmac. 1,500 
Trans. Res,. 11,300 
Trebor 2,000 
United Asb.. 48 
United Keno 1¢ 
Union Min.. .3,500 
Upper Can.. 15,766 
Utica 1,000 
Ventures... 3,654 
Vieour. . 3,000 
Villbona... 4,000 
Vinray 2,500 
Violomac.., 6,000 


Waite Am.. 5,900 
Wekusko. .. 500 
Wellington. 6,500 
W. Ashley.. 750 
West Mal... 2,000 
Westville 1,000 
Wiltsey C.. 2,200 
Winchester. 5,400 
Wingait.... 5,000 
Winora 1,000 
Wright-Har. 4,470 
Yale Lead., 5,000 
Yellorex... 1,100 
Y'ke Bear... .7,800 
Yukon Cons. 1,000 


Cheskirk... 
Chesterv’' le. 
Chimo G... 
Chromium. 
Citralam M. 2 
Coast Cop.. 
Cochenour. 
Colomac. . . 
Congress N. 
Coniagas.... 400 
Coniaurum, 3,825 
Cons. Ans'y216,164 
Cons. / l, 500 
Cons. 
Cons. 
Cons. 7 
Cons. .. 2,120 
Cons. Lebel 10, 509 
Conwest. - 
Cortez..... 
Crestaurum. 
Croinor,... 2, 
Crowshore.. 2, 
Cyuni..... 


D'Aragon.. 

Delnite.... 

Detta R.L.. 

Dexter R.L. 2, 
Dickstone 1.C.5,000 02 
Discovery.. 21,200 .36 
Dome M.., 3,625 18.00 


44| Do. pref. 

..\C, & D,. Sugar. 
Folls Aa 
Forg. A.. 

. Iron 
. Machine . 

Can, Malting .. 

Can. Nor, Pr... 

Can, Packers A 

Do, iB) .... 

Can, Perman.. 

5 Can. Safeway p 

.|Can, Starch 

5.7. Can. St'mships 

3.6; Do. pref. ... 

1C Varnish 5%p 

.4Can, Vinegars. 

24 2.00 6.3Can W Cable B 

223|.80+7.20 Can. Bk. Com./ 

1832.00 8.7;Can. Breweries 


32,407 
1,262 
5 
5. 0.9 
5. 
4. 
5 %. 
423 2.00+0.5 17 (1.00 ++ 
7 21.00 


3 | 
263 .80 
264 '+.20 

94|1.00 


mOoOowH UO: 


; John's, 
5. 1,250 
4. Mod, Tool . 300 3) 

3 0 Molson Br An 236 27 
-.-| Do. B new 240 27 
10.0 Monarch Knit.. 140 10; 

6 |#1.00 .-'Monarch Mtge.. 25 ll 
ol5 |. -..|Mont. Is, Pr... 4.20 2 , 
17 {1.60+#.25 Montreal Loco. 1730 20) 
50 2.00 3.5|Mont. Tele. ... + 58 50% 
27 Mont. Trams.. 212 51i 
642/3.00 +t. 50 Moore Corp. .. 1010 77 
256 47.00 ss! Do, pref, A. 300 292. 300 


0 8.7 C | 253 1.00 Do, 4% pref.. 250 27) 
174.1.25+7.50.Can. Bronze ..j 23 Morrison Brass 182 3 


133|1.25 6.2/\Can. Canners..} 203 20 34+2,.00 5.4\Nat. Breweries; 1181 
224:1.00+.20aa Do. Ist pref. 23 23. 6 50 5.8 Nat. Drug ....| 460 
13}|.60+ 4000 Do, 2nd pref. ¢ 20) 20 60 5.5) Do. pref. Saat 135 
91/.80 7.1Can, Car & A. j 113 11 |.60+@.20 |Nat. Grocers .. 310 
13 (1.00 9| Do, pref. A. 14) 153/1.60 Nat. Hosiery B 545 
19 |+.50 Can. Celanese. 302 27 (2.40 N. Sew Pipe A 95} 
344 1.75 Do, pref. 382 16 j1. 5040.7 Nat. Steel raat 2200; 20 


‘| 
20 {1.00 Do. $1 pref...} 23 W Neilson 5% /103 
42 \2.80+4.50,\Can, Cottons . | 45) Nfld. Lt. & Pr. 30’ 384 


uw 
oS: 


Unlisted Stocks 


1. 48 
4 
39 

3.00 
07 
07 


36 


1.54 


an 


(Compiled from quotations by Kippen & Co., Montreal, 
and Intercity Securities Ltd., Toronto) 


Feb. 27, 1950 


Ask 
Imperial Life 
Lambton Loan & Inv. 
Laprairie com. 
one Do. pfd. ... 

5 | Loblaw Groc. Inc. . 

Manufac. Life Ins, 
. | Medical Arts Bldg. . 
| Monarch Life 40% pd. 

Mountainview Apts pfd. . 
Nat. Drug & Chem. com. N. 

Do. pfd. 

N. B. Telephone ..... 
Northern Tel. com. 

Ont. Jockey Club 

Ont. & Que. Ry. 5% cap stk 
Peller Brewing com. 

Do. pfd. ° 
Prov. Bank of Canada .... 
Prudential Trust 
Ritchie Cut Stone fd. 
Rosedale Golf 
Sawyer Massey com. ... 
Seiberling Rubber com. ... 
Sincennes McNaught. Tugs 
Sherbrooke Trust 
Sovereign Life 25% ss 
StandarJ Fuel pfd. ....... 

Do. com. 

Sun Life Assce. 

Third Can. Gen. Inv. 
Toronto General Ins. . 
United Farmers Co-op. .... 
United Steel A pfd. 
Victoria Trust & Svgs. .. 
Waterloo Manuf. com. ... 
Waterloo Trust & Savings . 
Western Assurance com. .. 
Western Grain pfd. . 

York Trading com. 


2.99 
“064 
10 
39 
18 


AHR or: mS 


Bid 
42.00 
10.25 

4.25 
14.50 
21.75 

9.75 

194.00 
90.00 


Bid Ask 
345.00 365.00 
83.00 
2.0 


Allens Toronto units ...... 
Anglo Can. Telephone A .. 
Ash Temple 
Ashdown Hardware B . 
Beauharnots L. H. & Pr 
Beauharnois Power .. 
British Mtge. & Trust 
B. C. Sugar 
Can. General Invest. .... 
Can. Gen. Sec. C 
Can. Investment Fund .,.,. 
Can. Investors Corp. .. 10. 00 
Can. Motor Lamp 12.25 
Can. Suk Products A 23.25 
Can. West. Nat. Gas com. . 60.00 
Do. pfd. 18.75 
Capital Wire Cloth com. .. 14.25 
Chase A. W. units 53.00 
| Colonial Steamships com. . 125.00 
Commercial Finance com. . 17.00 
07 "| Commercial Life 10% pd. . 10,75 
05% | Continental Life 20% pd... 45.00 
04 ‘ Cooksville A . 11.25 
-097 08 Do. B 5.50 
054 Corporate Investors 8.80 
«044 Cuban. Can. Sugar com. .. 5.00 
034 Detroit Internatl. Bridge ., 16.25 
2.23 Dover Industries Ltd. 
25 Dunlop Tire pfd. ....+se+0. 
"19 Dupuis Freres pfd. .....e+. 
* 99 Empire Life 25°: pd. . 
57 Foreign Power Co. ... 
? Galt Brass com. 
Goderich Elev. & Trans. 
Great West Life 
Guardian Realty pfd. 
Guaranty Co. of N. 
Hart Battery com. ...... 
Husky Oil 


11.00 


5.25 


$50 p. 


6.50 
08 
.03 
025 
38 

8.00 
07 
.02 
07k 
06 
04 
10 
05 
05 
4 

2.15 
24 
17 
80 


57 


6.50 
08 


024 
& 
8.10 
07 
024 


6. 

4. 

4. 
3 


s ore Son nat 
se) aeotwco _ 


18} 01.00 Can. Dredge . 26 _ North Star ai 
30 (2.00 Can. Fairb. 40} Do, pref. ...| 
19 |.80 Canadian Fire. 203 N.S. L. & Pr.. or 
Can. Food Prod) 
m6; 4A)... 
}2. 5.9 Can, For. Inv. 
151 7. . .21 Can, G. Inv.. 
.- Can Ind Alec A\ 
of eee CBF Sows 
19}|t.273 . Can, Indust. .. 
170 '7.00 4.0} Do. pref. 
2311.00 + 1.00,'Can, Locomo.. ‘| 
1.00 : +«-.Can. Marconi. .} 
123|7.25 .../Can. Oil ....../ 
1131.25 7.3.Can. Pacific ... 
- ’ --.\C. Pr & Pa In 
193 1.50 


} 
12 


or ou: 


19.75 | 
Donalda... 
Dulama.. 
Duvay..... 
East Amph.. 
East Mal.... 
East Sull... 
Elder... 
Eldona. .. 
El. Sol..... 11,000 
Eureka. 3,300 


Faleonbridge 1,020 

eral... 2,000 
Fontana *45. 1,300 
Formaque.. 13,500 
Forty-Four 2,000 
Francoeur.. 6,100 
Frobisher., 6,430 


Giant Y'fe, 2,340 
Gillies L.... 8,500 
Glenora.... 4,000 
God's Lake. 2,630 
Goldale.... 2,000 
Goldbeam.. 3,000 
Gold Eagle. 2,100 
Goldhawk.. 7,000 
Golden A... 5,500 
Gold Man.. 16,575 
Goldora.....: 39,100 
Goodfish 700 
Graham B.... 500 
Grull W 2 600 
Guayana... 9010 
Gulf L'd.., 24200 
Gunnar G,. 500 
Gwillim L.. 4500 .05} Coastal 


21,700 
129,100 
4,000 
3,500 
15,750 
71,475 
- 99,162 
86,475 


BB 
.20 
. 064 


56.00 | 
135.00 


4 
ili 
34 
17% 


83 
9 


5 
4 
0 
49 
3.9 
Nuclear Ent, .. 
8.2 5.0/Ogilvie Flour.. 
0 Do.- pref, ...} 
11.8 Ont. Beauty S P, 
18 /#1. 25+1.00\Ontario Steel . 
33) @ Orange Crush. | 
191|,60+8.40 ott, LL. H. & 
3631.80 3.8'Page Hersey .. 
2521.40 5.3 Paton Mfg. pf. 
1387.50 ...Paul S.S 
44.25 48 People’s Cr Sc! 
25 |+.75+.50 Photo Eng, ...| 
33}/2.00 +81.55|Powell River .! 
1220.95 ....Power Corp. .. 
104 |6.00 5.5: Do. pref. .. 
91'21,00 .(Pressed Metals 
451/4.00 + 50 Price Bros. ... 
| Do, pref. ... 
Proy. Transport} 
Purity Fiour ..} 
Do. pref. 


~ 


3.06 


53.00 
37.00 
5.00 
575.00 
4.50 
8.00 
3.50 
25.50 


140.00 
49.00 
35.00 


e 24 

9775 4.12) 4.25 
685 16 16 

12632 173 18 
427,1.70 1.50 1.50 1.50 
300) 123 12.12 12 
85! 238 24 238 24 
. Can. Vitkerea -] 2372! 933 99 91. 98 

A: B0' 13 982i 12) 123 

: Lumber,| 6185 3.75 4 ze 3.75 

Can Westingh’e} 622: 58 58) 571i i 
C. Wire Box A 25' 254 26) 

.. Capital Estates | 450,15 16 : 
-'Cardy Corp, .. 197, 103 10 A Quebec Power. 
Cassidy’s .. ... 160 12 123 i 4.0 Que. Telephone 
. Catelli Food “4 10 394 40 5.6/Reitman’s 5%p! 
«|Chateo Steel .. 125: 13 ($123 «123 3 18 |1.10+.05aa/Renold-Cov. A 
.. Chem Research 53500 1.15 1.17 1.00 1.09 3812.00 42)P L Robertson! 
..\Claude Neon B' 1200! .35 .35 .35  .35 8)|.40+8.10 Robinson Cot. .| 

6.8 Coast Brew. 3150 3.50 3.50 3.45 3.50 9 80 8.0 Robinson Little | 
Cochrane-D, .. 5 10 95 91 9 Bt ... Rolland Paper. 

3.6 Do.: 4A) . 4. 30| 144 14) 148 143 65 425 5.6 Do, pref. 75 

AE Plow 520; 16 16 15% 152 2421.00 3.6 Royal Bank .. 274 
. Coghlin, B. J.. 500, 133 13) 134 13) 10} .60 5.7,Royal Oaks DA ! 10} 

..{Comm. Alcohol] — 1620'2.374 2.50 2.25 2.35 142 0.80 .Russell Indust..} 193 

Do. pref. . 125} 44 4) 41° 41 mee 4.1,Saguenay Pr° p) 2 103) 103) 

. Cons. Bakeries 120, 84 8b 8h 8h . St. Law. Corp.) 14, 14) 

Cons Div SecA 434 60 65 50 .65 1" 2.00 Do, Ist pref. 318 32) 
Do, pref. ».. 110}.15 153 15 15 2 9 175 Do. 2nd pref.| 144 154 

Cons. Paper .. 8938; 19 19% 18% 19) 1911.60 t. Law. Flour. 20 «20 

— Press A.| 630 63 Gi 63 63 7036.00 t. Law. P 1 Pp 89 893 

Ce wks $0 1.50 1.50 1.50 1.50 Do,, 2nd pf... 532i 53 

Smelt. .| 4208 98 98 96 961 awinigan Pr.| 233, 233 

J 
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‘1,00 ~ 


Ie 
oo: 
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445.00 
54.00 
385.00 


- 


6.75 
127.00 


> 
= 
POU: 


Oil Stocks 


Alta. P. Cons 
Anaronda.. 
Anglo Can.. 
Apex ; 
Atlantic. . 
Br. Dom. 

Br. Empire. 
Calg. & Ed. 
Calmont 
Calnorth 
Cent. Ledue 3 


o eee 
- 25.00 
“ 12.00 
3 

6.3 

0 


Stocks Not Traded This Week (Continued) 


Div. Div. 
+08 Rate Rate 
28 "987 2: ‘ 4 § Ask i $ 
5700. H has - 7.10 Un. Amuse. B 1.0048 
= oe Hydro-Electric ... 9.20 Do. A V.T. 1 
3,170 Imp. Varnish 1.00+8.10 Un. Distill. *1.00 
10,174 Do. pref 1.50 | Viau Ltd. ..escees 1.00 
9,500 | I. Accept. 41% 4.25 | Do: pret. 5.00 
4,000 | anter-City Bak. . : Viceroy 
. 13,800 } Inter’c, Coal | Vir. Dare 5°% > 
$000.04). ; .0 ; : --» Common P. 5,200 Do. pref. | Waterous Ltd. ... 
81,300 .32 138) 3: 33 12.03}. -+. C. H’Stead. 7,000 Int. Nickel $5 | Wellington Fire .. 
12,100.06 ‘ Cont. of Can. 8,987 Int. Paints West. Brew. . 1.60 
5,061 36$ 28,700 Do. pref. West. Grain pref. 

500. 04 9,100 Invest. Found. pf. West. Grocers pf. 
12,200 24t 2,000 Jam. Pub. Ser. West Koot. pref. . 
14,100.07 9,500 De. pref. W’minster Pap. 
seed, Fast Crest.. 1,750 | Journal Pub, Ot. . Willson Stat. 
=2,000 063 ee rae 29 | Lake of the Woods L- Des pref. co c6-5: 
4,770 10.374 East Ledue. 13,300 pref. Wilson, J. C. .. .60 
17,600 . Federated P. . 6,850 Lambert, Alf. Wood, A. & J. P. 
4,693 45, 12 Flank Pet.. 3,000”. 29 Langleys ....see. Woods Mfg. pref. 
1,500 08) Foothills 2,600 3. 3.7 Ee.. B.: cuctue Wool, Combing .. 
2,500 025 11,700 1,80 Legare pref. ..... | York Knit. A 40 
°,000 .08 500 1.08 Levy Bros. .....++ | Zellers 5° pref. . 1.25 26 ~ 
4,600 41 4,700 1,10 Lindsay, C. W. ... 4Plus extras. sPaid in 19g. es arrears, 

500 1,15 14,400 e .604 .58 | Loew's Theatres . aN. Y. funds. Net after income taxes. 
§.000 054 Grease Creek 3,000 “02 02} .02 | London Can. Inv. | eDividend deferred. ¢After stock split. 
64313 "285 4000.10 09% 09} | Lowneys tPlus payments On arreaY. saParticipating 
3411 “084 24000 14 4 “4 | Mackin Steel | div. 7Paid or payable in 1950. 

8,907 .10} High Sarcee. 2,500 065 .07] 
Home. . 3,915 11.25 11.624 


- Do, pref. 
07} | 
$1833 167 11:12} | Mailman Corp. pf. 5. Mining Stocks 
4,500 044 Jump. Pound 2,000.09) .10 .10 | Maple Leaf M.... #@.5 ¢ § A Seta ‘ 02 
9,000 = .06 Ledue (Cal.. 172,800 134 124 09 | Maritime Tele. é ,;; Am 
7.565 18, 124 Ledue Cons. 5,500 112} .13 “13. | McBrine... . 
8,490 1.30 Ledue West 6.000 180° , 80 80 | Bekomee Grain A. 
Marve! +300 024 024 


1500 114 eal 

1,560 4.40 MeD. Segur 3,000 .10$ 104 “108 

51,000, 104 Mercury 100.10, 09 09 | 
Midcort 1,5¢ 04 4 


32,900 1:10 “os | 
Male! 1,519 .33 © 33 


07,820.05) "33 

{ By 

a 84 Nat. Pete. 7,100 .32 34 -32 | 

2,635 12.50 N. Pacalta, 4,000 .08 -08 08 

16.900 _54 New Ranch. 14,000 .02$ .02 -02} | Mont. Refrig. & S. 2. 

2'600 1.90 Nordon 50015 -16 5 } Moore Corp. pf. B 47.00 

"600 6.50 N. Cont 7,000 .05 =. 05 | Morgan pref. ..., 4.75 

4,500,044 N. Exten 1,000.10 .09 | Mt. Royal Rice .50+¢.10 

69,500 04; Oil Select.. 500 .03§ .034 ey a rr 

25,150 1.33 Okalta..... 28,750 2.05 2.00 — Goneaue an ¥ 

$000. .& Pac. Pete... 15,895 4,60 * Hos ; 

15,500 = Pan West.. 8,600 20 i es = e 

47,705 49 Petrol 0.... 6,000 «18 | Neon Pr. of W. C 

Louvicourt. 31,450 | .17 Phillips P... 6,200 05 Niag. W. W. 1.60 

Lynx Y K.. 20,500 ° . 14 Princess P.. .28,600 37 Nor. Can. Mtge. .. 

Macassa. « . ques Roxana 7,800 Nor. Trusts 

MacDonald 26,300 Royal Gan.. 2.700 N.S L. & Pr. pref. 

Royalite... 24,805 = aes Sup. 

Shs ‘ mtario an .... 
Share Oils <a 200 Ont. Stee! pref. <. 

So. Brazeau 37,200 P te 

S rete? acifie Coyle ... 

So. West Pete.2,000 ‘31 

Spooner.... 24,130 = .2 .22 Paton Mfg. 

Sunset 2,550 18h 


Penmans 
Superior... 8,100 *48 pn ee ond’ pe 
Tower Pet.. 27,600 42 
022 


Premier Trust ... 
United Oils. 14,525 —*: Milk A .60+ 
Vanalta.... 1,000 «29 
, 28 “364 


; A e 
Vulean.:.., 9,800.26 ‘ Regent Knit, ..... 
Warner. 1,000 = .035 .03 03 


“"g Extra... * Paid or payable in 1949. _ 
2 Capital Distribution.  ¢ Payable in 1950. 


7,120 
1,100 
, 


034 
02 
17 
08 
40 
.104 
17 


Last Feb. 24 | 
= Bid 


3 


Last Feb. 24 
é Bid Ask 


26 


10 


9 


00 


2% 


whol 
Halcrow... 
Hard Rk... 
Harricana 

Hasaga... 

Headwa; .. 
Hediey M.. 
Heva GaM. 
High Bell. 

Highridge. . 
Hollinger. . 


Hud. Bay.. 
Hudson R. 
Hugh Mal.. 


Indian L... 
Inspiration. 
Island M... 


dJacknife... 
Jaculet. .. 
Jellicoe... 
Joburke. . 
Joliet Que.. 
Kay Rand. 
Kelore 

K Ad’son.. 
Kirk Lk... 
Kirk T’n... 


4. 
S. 
: Dalk 
aihousie.. 
8 : Davies Pete 


Decaita 
Del Rie 


1) Do. 
81 is. 00 4-18.00 Cons. 
.\Cons, Textile n 1615! 122 13. 13 Do. 4% pref.) 47i! 48 
40) 188 188 18% 
65 162 
125) 25 
10 14) 
150, 81 
50| 7h 
54, 80 
100. 33 
225! 51 
349! 174 
120, 214 
6185, 21 
280! 273 
43 
21 
7 
33 
54 
13 
294 


Do. pref, 
Consumers 
Consum. Glass. 
Cosmos Imp. 
9 Craig Be... 
Crain, R. L. 
Cres, Cream, “pi 
Crown Cork .. 
..|Crow’ s N. Coal) 

-.|David & Fre B 

7.1\Davis Leath, A 
.|Distill-Seag. ..) 

3.77Dom, Bank ... 

314)1. 60 + 71.00 Dom. Bridge.. 

16 |%1.50 -.Dom. Coal, pf. 

7 50 6.6 Dom. Dairies.. 

2h}... -.\Dom, Electro.. 
42 3.00 5.5 Dom. Engineer | 

9 |.80 6.3. Dom, Fabrics..| 
223{1.40+7.50|\Dom Foundries 
343 1.00+281.00'Dom. Glass .. 454 
30 1.40 3.8: Do, pref. 36 

7). ....Dom, Magnes.. 8 
20 {1.06 5.0\Dom, Malting. 5 
364 /1.60+7.40/Dom, Oilcloth. 

3i. .-./Dom, Scot. Inv. 
40 ($2.50 ..| Do, pref. ... 

13} 1.00 +-11.00,Dom St & CB) 
214/1.50 Dom. Stores ..) 
20 (1.00 Dom. Tar & Ch} 
18 (1.00 Do. pref. ... 
10) .60 ++. Dom. Textile .. 
165 |7.00 Do. pref. ... 

94 1.00 Dom. Woollens 22 
2341.00 Donnacona Pap; li 

5 Do, pref. .. \. 12 
Donohue _Bros..} 5 5} 154 15 121 104|.60+4.50 | Do. (A) ....! 
“1: Dryden Paper, 28) a7 (1.50 5.4 Traders Fin, Al 

-|East Koot. Pr.. 65 o) Trans-Telev, .| 

Do. pref. 175 13 00 4.0/Tuckett Tob. p 
‘|East Stee! 5h ll). . Twin City 

47 163 a lt. i24 
163 37 30 [1.00 


1.75|Economic Inv.| . Union Gas .... 

6.3.Eddy Papers .. 2.8Un. Amuse. A.| 

1, 143 31 252.1.50. 5.1/United Corp, A! 
11, 11k 384 #17 BS Do, (B) 


2 Electrolux .. ..| 
4.4\Equitable Life. 

16 55 47 5.6/United Fuel, 
193 23 eeu 


6.3 Esmond Mills.. 
5.3/Estabrooks pf...) 2 Do.. B 
Fairchild Air.. 1.80 138 19) 5.4\United Grain A 
6.7 Fam, Players... ba ae 15 223 _ -../United Secs, .. 
303) 41.50 +20.50/Fanny Farm. 36 36 9% 51'.60 9.1 United Steel .. 
103 io 10} 164 1341.00 6,.7|Wabasso Cot... | 
121 120) 121 40) Walker-Good. .! 
8 8 8 14 
1.25 1.20 1.20 


1280 C5 jes sig .'Fed.-Grain A.. 
129 «98 ($6.50 ey + Lo 
ang 8.0 Waterous Lid A 
1.20 1.20 1.20 1.50 %. 


Fh Do. pref. ...! 
10 8 |.80 10.0 Fibre Products | 
2.25 120; . Ssiineo +1 is Werte ag: ee 
4 +..|West Grain ... 
27 «271 = 221. 
5 29 
28) 4. ia 2.50 


. Fleet Aircraft . 
6.25 1.20 | 
«+.[West Grocers... 
203 i ” 
98) 
87 


hea’s Brew, A’ 
her. Wms, pf. 
hirriff’s pf. 
. Sicks Brew . 
ais Do. V.T. 
+7.40/Silknit ... 
ee ee A.| 93 10 
De, 4 anda 3” 9% 7 7 
_ Simpson A 28 «428 
21 71.00 ..) Do. (B) 25 «25 
83 4.50 46 Do. pref. 981 . 983 
2547.75 ... Slater, N. 34 (35 
17 1.00+.20'Southam 214 212 
1741.20 6.0So. 193 20 
1073 6.00 5.3) 
MReT. oss 


#124 
5. 
1. 
1,2 


16 164 
150 150 
5} 201 201 
- 21. 21) 
pas aes 3) 203 20} 
173 17) 


ents toe oe a ee: 


Ss 
Ss 
Sh 
Ss 
Ss 
Ss 


+ PRU RAORM!: 


} . 
i 29 
‘3 


mihn-18 a 


3.75 
1.80 
1.07 
1.06 


60 


DH ew GED Vr et? 
MH Oigo tro Ou. 


#1.00 13 
Gaspe . ee 5 
52 *.10 
233 71.00 eee 


4.00 
26.50 
1.00 


1013 eee 
36 

21% 
203 
118 
46 


Hanna 
Hargal 


Can, Pr. .. 
Do. pref. 

South. Inv. 

.Stand. Chem. 


5.00 


ine 
o>: 


tand. Radio a 


3 .40 Ss 
Stan. Brock A.| Labrador. . 
Ss 


Belleterre 
7 |.60 


30b's 

Bonville . 

Brazil Gold 
Brewis 

Bruce Cons. 
Celta Devel. 
| Cent. Manitoba .. 
Century 
| Coin Lake 
Cournor 
Cryderman as 
El-Pen-Rey ... 
Flin Flon.......ce 
| George Copper s 
Golconda 

Gold Crest 

Gold Lake ........ 
Grandoro 
Grandview ‘ 
Great Falls M. 
} Halliwell 
| Halinor 

Heath 
| Homer Y' fe 
| Hoyle 

Int. Mining 
island Lake 
Jack Lake 

Jack Waite 
Kenville 
Kerr Lake 
i 
j 


Mersey Paper ... 
Mexican Lt. pref. 
Mid. Pac. Gr. ... 
Mitche!l, J. S. 4.00 
Mod. Contain. A . 
Mon. Knit. 44% pf 
Mon. Life 40% pd. 


a1).40 Do. (Bi .. 330 5 . - 02 .... Laguerre 
13 |.80 tedman Bros.. 45 3 Re L. Dufaalt. 
78 |3,.00+41.00\Steel of Can.. Fortuse 
78 |3.00+1.00, Do. pref 4 er a ingman 
as ; ve Do. com. new 945 12 ‘ Ps pat - eee. 
‘o|: L. Wasa... 
La Luz... 
Lamaque G 
Lapaska... 
Larder U.. 
Leitch Gold 
Lencourt.. 
Lexindin.... 
Little L L.. 


atin nS & 


aa! 
8. 
7.2 
7. 
4. 
403 


-| Do. pref. new 
o;. ... Sterling Coal .. 
114 6.00 5.0/Sterling Trust. 
263/1.00 + +.45 Tamblyn 
44 4.254 .10 |Taylor Pearson! 
12 100 6.9'Thrift Stores .. 
17 60 3.5 Tip Top Tailors 
91 .60 6.0 Tor, Elevators.| 
9 |.60++.50 ‘Toronto Iron .., 


11 

121 
312 
63 
16) 


> OTe 


134 
21 
98% 


: . : BepeseRepen: 
1-31 


42) 


+ 


Qt + 


7 
1 | 105.275 2. 
. 15,325 2. 
199,030 ,47} 
10,125 3.20 
4,500 


60 
Mad RL 
Magnet. . 
Malartie G. 
Man&East. 
Maralgo... 
Marcus G. . 
Mar. MeN. 
Melntyre. . 


Me. R. L... 

MeLellan © 41,000.05 
MeMarmac. 1,590 08} 
MeWatters 700 .08 
ram gga 37 760 12,50 


. 34 
Mosher LL 68, 100 =, 33 
Mylamaque 2,000 ‘07 
ines M.., 
A 
N Age 17,300 
N. Diek'’son 9,900 . 
N. G'dvuye. 28,750 
N. Jason... 11,974 «41 
Newlund:.. 9,700 65 
N Norsone. 6,650 .034 
06 


“bo 





S388sSs: 822 


see oe 


Kirk. Hud. Bay ... 
Kootenay B. 
| Lapa Cad. 
254 | Lingside 
.. | McGillivray C. 
20 | Mentor Explor. 
6} | Nechi Cons. 
29 | New Bisl’e ... 
12 | N. Louvre ...ccsee 
~. |N. Marlon .occosee 
143 | Newnorth 
} Norgoid 
| Normandy .. 
| North. Empire .... 
North Den 
Omega ... 
* Orlac 
Paramaque . 


eo 


SBs2sesse2es: s8ss53 


'¢.50+1.00 Ford Motor A “| 
. |For, Pr. Secs. p! 

40 +4.50 Foundation Co. 
7.8 Fraser Cos, 

48) Do, pref. ... 
5.2 Freiman, pref.. 
6.5\Gatineau Pwr.. 
4.7| Do, pref. ... 
... /Gen, keries. 
3.3)Gen. Prod. A.)} 
.'|Gen. St. Wares. 


Do. pref. 
Reitman’s . 
Rehance Grain . 
Rentrew Textile . 
Rivers Mill. A ... 

Do. 


B 
Robertson. P. L. pf 
Robinson Little A 
Royal Oaks D. A 
Russell Indust. pf. 
St. Law. Flour pf. 
Sangamo . 

Sarnia Br. .... 
Scarfe & Co. A. 
Scythes & Co. 1.00-+=.18 


4 ‘Paid in 1948, 


fod 


607\ 303 
2051! 254 
85) 99 
10 85 
654 18 1 18 4 
22/108 1072 107 107) 
575 3.00 3.00 2.85 2.95 
100 293 304 294 30) 
520: 18, 18) 18 18 
40/105 1054 105 105 
110; 911 95 91 95 
80) 523 523 521 52) 
345; 102 10) 10) 10) 


Sal 
a 
-_ 


- 


Fleury Bissell..| 
20 
«-.| Do. (A) 4... 
9044.50 


2.5 Westmin’er Koes 
4:1/Weston, G 
1731.00 5.7/Wilsils ... .... 
12 | ---|Windsor Hotel. 
97 5.00 pref, .... 
12 ‘York Knit, 
39 (2.00 + +.50 Zellers we 
*On arrears, ' aN, ¥. 
“Net alter income taxes, 


27h 
5 
30} 
253 
99 
87 
18 


BS 
- S8ea38- 


~ 


Volume of Stock Sales 


Montreal Toronto 
221,500 1,338,000 
151,400 588,000 
287,800 1,165,000 


a 
SS8ean 
— -_ 

8 


ss 


ne Calgary Vancouver New York 
42 45,417 37,960 1,720,000 
26,900 13,010 760,000 


88,180 55,255 2,060,000 


an 


Feb. 27 
Feb. 25 
Feb. 24 
Feb. 23 


45 Do. 41% 
27 01.40 .. Winni Elec. 
5.0’ Do. oo 
| 6 
271 1.50 5.2| Do. 6% pref.. 50.272 28) 284 28) 
a4Participating div. 


& 
2 


seer 


4.9.Gor | 
5.1/Grafton A 


sit 


1.25 
25, 19 


gevsebieusssesstey 


zat Lakes Pap. 
5.9; Do, A pref... 


on 
S23s 


Ree 
Su 


5673) 
86) 42 


“192 19% 192 
153 143 «158 
43 42 42) 


After stock split. 
4Plus extras. 2Plus 
tPaid or payable in 1950. 


Paid in 


payments on arrears. 


Dividend deferred. 13 ; .» 5,555 
1949. 


2.000 
‘ 2,500 
Nicholson, 175,500 


454 


Feb. 22 
Feb. 21 


183,500 
124,000 
163,300 


eeee 


1,293,000 
825,000 
831,000 


50,035 
63,620 
85,959 


50,000 
22,222 
35,925 


1,590,000 Do. p 


1,600,000 


Sher Wms. .. 1.25+.25 
Shirriff’s pref. .. 1.00 
Sidney Roofing .. 


8 


” | Partanen Mal. seve 
.. | Proprietary 
203 | Red Cloud 


15) | Red Crest 

35 | Red Hawk 
Rice Lake 

95 

19 

102 

3 


16 | Tiblemont 
8 Vananaa "48 . 
° Winnipeg R. Tin 

—OIL ‘stocKs— 
i7 | Acme Gas & es ‘ 053 
18] | Admiral ...... 044 


Div. 


. . 
Rate Last Feb. 24 Last Feb. 24 
Ask 


$ sale Bid sale Bid Ask 

Can. G. Sec. A .. 13.00 50 39 15 15 

OS B03 i565 ORO SO es, 24 
Can. Ice Mach. ., 5.00 2.60 4.90 

bite len cube ss 1 7 

Can. “Ingersoli-R. . #2, 68 
Can. Int. I. Tr. ... . 

DO; Pret. .65.35. BB 
Can. y~) 5% pref. 


Silknit pref. .....¢ 2.00 

STOCKS NOT TRADED THIS WEEK Silverwoods, W. D. 

ae tee rae 
li 9 414 


Div. 
Rate 


: $ 

Dom. Square .../. #1.00 
Dom. Tar & Chem. 

Pers ieekslvese Se 

Donnell” & Mudge #.20 

DO. A’ dae 

East. Theat 


Last Feb. 24 
sale Bid Ask 
69 75 


Feb. 24 
Bid Ask 
Gord. Belyea .... i 
Gord. Mackay B . 17 
Gould Pumps .... ob 
Grand *& Toy .... 
Great West Felt .. 
We. geek. ssicisce 
Great West Life .. 20/00 
Gt. West Saddlery és 
Greening Wire .20+-9.05 
Growers Wine ... 
Hahn Brass ar 
1,00 + $4.20 
Hamilton Cot. ... +.25 
Hartz, J. F.A.... 3 
Hendershot Pap. . 1.00 
Do. pref. ....... 5.00 
Hillcrest nag emee 
Holden Mfg. A 
Do. B oi. ccccecn 
Holt oe eevee 
Do. pr santiae 
Ho, De f lassi le... 
Hubbard Felt .... 
Humberstone S. .. 
Hunts A eereerrre 


Feb. 24 
Bid 
18 


es 
40 
24) 


* 


ee 
8: 83: 838s 


oot bet a> 
S8ssE 


Coll. Terminal .25-+- 
Do. pref. ... .25+7. 
Conduits Nat. .... 
Cons. Fire Co. ... 
Cons. Litho. ...... 
Corr. P. Box ..... 


or 
RS: 


see: ke 


oeeeee 


Caldwell Linen 80+ +.20 
Do. ist pref. ... 1.50 
Canada Bread ,,. .10 
Do. pref. B .... 2.50 
+-20 

-60 


aseccescss a0 
Fabric A :604-0.24 


ona 
Beaver Lumber A 1.00 


Can. Cr. Stone ... Sup. Bo.‘com, eee 
Tambien yn pref. ... 
peas wear pf 


Tip Top Can. A« 


* 


ae 
alia 


=o 
~ 


~ 


333 


De Havilland A .. 
— Steel ..... 


Dom. . 1. 01.50 
ane at oa esnes 


Dom. Fabrics and” 
Breed. Seer. es 7 7 : 5 Dom, Fire 
pref. 24.00 D 


s 
a 


8 


Three Point 

Texas Can. 

Turner V. 

Vul. Brown .. 

Wellington 

York Oils 08 10 
«Paid or payable in 1949. §Paid in 1948. 

*N. Y. funds. +Payable in 1950. 4Capital 

distribution, 


+e 
33 setccte 


Do. pref. .. 
Fela 
Ford B 1.50+1.00 

Secs. 


For. Pr. 


pesos, 
gushes 


Gair of are 
Gat. Pwr. 53% 

Gen. Prod . 
erreeee 


a HO 


3 
3 


© 





Feb. 28, 1950 


” Due 
Victory Loans: 


3 
Mar. 195 


May 1957 .. 
Jan, 


iFeb. 1962 


12Nov. 1950 |... 


3 Oct. 1963 .. 
3 Sept. 1966 .. 


Dom. of Can. 
3 
34 


June 1958 .. 
Feb. 1952 .. 


3 June 1955 .., 


31 June 1966 .. 
3 Perpetual .. 


Dom. Guaranteed Bonds 
Can. Nat, Railways: 


June 1951 .,. 
-«-- 103 
Nov. 1956 ... 
» 102) 
3558... 
June 1960 ... 


- 1023 
- 102) 


Bonds: 
+ 1024 


. 1033 


Government Bonds 


Bid Ask} % 


Provincial Gevt. Bonds 


1014 101) 
1034 
1033 
1023 
103 
103 
1023 
100i} 2 
1024) ° 
103 


103; 


102) 
102) 
1023 

993 


102) 
1023 
1004 
104 
102 


102% 
100k 


71014 


Alberta: 


34 June 1950/71. 100) 
34 June 1950/72 #110 


3 Oct. 
Manitoba: 
4 Dec, 
4, Dec. 
5 Dec. 
54 July 


Due 


1969 .. 
Sept. 1953 .., 
3 Dec. 1960 ... 
3 June 1964 . 

5 Sept. 1959 .. 


1957 .. 
1956 .. 
1959 .. 
1958 ... 


British Columbia: 
4) Jan. 


B. C. Power Comm.: 


1967 ... 


(Supplied by Investment Dealers’ Assoc. of Canada) 


Bid Ask] % 
Ontario: 


Nov. 1965/69. 96) 
May 1952/55. 101: 
June 1962 .. #124] 
June 1950 ... 100; 
Jan. 1962 .. 4129) 
duly 1967/77. 94) 
Nov. 1963/65. 99% 
May 1959 .. #130; 
Ont. Hydro Commission: 
4 Aug. 1957 .. #1193 
23 Oct. 1965/68. 953 
3 Dec. 1963/65. 100 
3 Nov. 1967/69. 993 
,| Prince Edward Island: 


34 Dec. 1961 + 1014 


Due Bid Ask 


97% 
1024 
1263 
100; 1011 
964 
101% 


4133 1323 


974 
101 
100% 


41303 


984 
102i 


41194 

#122 

#130 
116) 


*, 1954/59. 
. 1952/55. 
- 1958 ... 

1963 ... 


103 
102% 
1084 
144 


104 
1038 
1093 


1314 | 


1218 | 


Market Comment 


What stocks and 


bonds are doing 


and what prominent observers say 


Although the protracted soft- 
| coal strike in the U. S. has in- 
|ecreasingly overshadowed the 
|market and quite counteracted 
ithe long-term bullish implica- 
| tions of the U. K, elections, there 
jare still no technical evidences 
|that the general :market move 


|which got under way last June | 


|has begun to “top off.” Settle- 


|ment of the strike could produce 


a quick market upturn at least 
|for several days. If the upturn 
| was spearheaded by the rails, 
motors and steels, the move 
would carry more authority. 
Specialty stocks and groyps 
lare continuing to move fairly 
| freely within the narrow confines 
of a tight general market. Al- 
|though investors are more cau- 
itious than at any time during the 
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F. H. DEACON & CO. 


Business Established 1897 
Members The Toronto Stock Exchange 
197 BAY ST. — TORONTO | — ELGIN 3401 


DEACON FINDLEY COYNE 


LIMITED 
rm uy MEMBERS INVESTMENT DEALERS ASSOCIATION OF CANADA 


Government, Municipal and Corporation Bonds 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


53 
kins, haa 3 Oct. 1965... 991 1153 | 
Feb. 1956 .. 
i July 1957 ., 
Feb. 1954 ... 
June 1955 .. 
Jan. 1967 ,.. 
Sept. 1969 ... 


Jan. 1966... 


1014 
#124) 
41263 

109; 


102) 
1233 
128 
110 
1258 
99} 
100) 
1023 


. 1950/52, 1003 1013 | 
. 1962/64. 99% 101% 
Quebec Hydro Commission: 
3 Feb. 1969/73. 99 1003 
3 Dec. 1958/60. 100) 101 
Saskatchewan: 
4 Nov. 1955/60. 
5S Aug. 1958 ... 
4)*Mar. 1960 .. 
53 Oct. 1952 
Mar. 1952 .. 
Dec. 1959 .. 
Mar. 1963 ... 
Nov. 1960/62. 
t Oct. 1962/65. 


New Brunswick: 
43 Apr. 1961 ., #1222 
2i June 1966 ... &9 
34 May 1957 ... 98) 
34 Sept. 1965 ... 98% 101 
109 
41192 
. 104% 
. 1048 
$1223 
944 
95% 


1014 


1023 | 
111 
1213 
1058 
1064 
1243 
964 
978 
1023 


Nova Scotia: 

3i June 1956 . 
i Nov. 1960 ., 
5 Mar. 1960 .. 

38. 


Can. Nat. W. . 101k 
5 Mar. 1955 .. #1253 
4129 


995 


125 
Grand Trunk 3 

3 Jan. 1962 ., w1144 116, ] 23 Sept. 1966 ... 45 
4 Jan. 1962 .. #125, 127\1 31 June 1963/65. 1011 


tCallable on or after Sept. 15. 1966. 
®Peyable Can., N. Y. or £. 


Pacific Rly,: June 1956 


274 Asbestos Corp. .. b. 
J. H. Ashdown A ., 
Assoc. Tel. & Tel. 

98 pl... osucs 

Do. 7% pfd. . 
Auto Electric , 

Do A .. 
Barber-Ellis ‘ 

and and Total ng ee: A. 

_ Cloth- allied Bever- Bldg. trac- utili- Total | pela. Beet bbe 8 * 150 
Oils ing prod. ages mater. tion Banks ties co’ Do. pfd. ..--scccoe 1.75 
s 10 15 10 16 1 16 | Belgium Glove wee. .15 
| Do. pfd. seeee «20 
| Bell Telephone .... .50 
Belleterre Que. «+s. 
; Brewers & Dist. ... 


¢Payable Can. 


J. E GRASETT & CO. 


Members Ibe Toronto Stock Exchange 


Significant Investors’ Index Numbers 


Textiles Food 
Mach. Pulp 


and and Mill- 
No. of equip. paper ing 
Securities 10 10 4 
"1935 to date: 
247.7 287.9 
69.7 51.6 
1949: 
Monthly Figures: 


Jan, + 234.1 257.1 
Feb. 224.1 244.1 
Mar. ..... 217.5 236.7 
APY. so-e. 211.9 234.2 
May . 227.4 
June 210.8 
221.4 
230.6 
240.1 
259.0 
274.3 
279.4 


624 
25 
35 


244 BAY STREET, TORONTO WA, 4781 


BRANCH 
3030 DUNDAS ST. W. (opposite High Park Ave.) 


1 

1 

1 

1 

149.7 i 
61.2 


123.7 
41.2 


138.5 
73.5 


447.0 
79.3 


16 146 


221.9 5 2 1363 149.0 . ie 
78.4 7 60.2 60: 10 

+25 
25 
25 
De. pid. ...... 0.234375 


B. Cc. ackers , ere 
B . 


143.0 
139.7 
137.4 

139.6 
136.3 

131.4 
137.0 
140.0 
143.0 
151.4 
158.6 
163.2 


108.2 
105.7 
106.4 
109.7 
107.4 
104.1 
108.4 
111.2 
112.8 
111.7 
112.2 
112.0 


ts 


106.4 
106.4 
105.3 
99.6 
104.2 
108.2 
109.6 | 
114.3 
118.2 
117.9 


Do. 
Bruck Mills A d 
Do. B ...... .074+.07 
| Burlington Steel ... 
|; Burns Co. A&B ., 
Do. A&B 
| DOA&B. 
| Burrard D. D. ..... 
| Butterfiv Hose. ... 
| Calg. & Ed. Corp... . 
| Can. Bread B pf. .. . 
| Can. Cement pfd. . .22) 
| Can. Crushed Stone .20 
C. Fdry. & Forgs. A .37) 
| Can, Malting ....... 50 


3 | 
108.1 | 


Sacer eoCon 


MOSS, LAWSON & CO. 


**»mbers The Toronto Stock Exchange 


© Most people work hard to make money——few pu! 
the same effort into making their savings work hard 
for them. Our long experience and accumulated 
knowledge of stocks and stock markets have helped 
a lot of folks to build a better financia! future for 
themselves. We can try to help you—if you ask us. 


219 BAY ST. TORONTO I * ELGIN 9281 


FRANK G. LAWSON @ WILLIAM J. KERR © DONALD M. M, ROSS @ R. B, G. CLARKE 


Nae h 


206.4 
219.9 
229.9 


1950: 
Monthly Figures: 
Jan. ...6. 231.5 286.1 
1950: 
Weekly Figures: 
Feb. 2 .. 233.9 285.0 8 
Feb. 9 .. 228.0 2950 8 : 
Feb. 16 .. 226.2 292.1 84.7 79.3 24. 354.3 169.2 143.3 125.3 
Feb, 23 .. 231.6 294.8 84.7 79.4 120.4 © 363.0 168.4 142.4 125.0 


; *High and low for year from 1935 to date inclusive are based on weekly fi 
issued by the Dominion Bureau of Statistics. 


169.1 119.0 


9. 816 
5. 81.5 


168.7 
172.3 


118.6 
119.0 
117.7 
117.8 
gures | 


Can. Packers A .... 

DG Dienst 
Can. Ferm. Mtge. . 
| Can, Starch . 

DO. POEs 6ocs a 
Can. Steamship .... .50 
C. Wire & Cable A 1.00 

Do. B 50 
Candn. Brew. ...... 
Candn. Can. ....... - 

Do. Ist pid. .. .25 

Do. 2nd pfd. ... 
Candn. Cel. 

Do. $1 pfd. ...... 2: 

Do. $1.75 pfd. .... - 
Candn. Cot. ..... 

Do. pfd. 

Candn. For. I. Corp. 
Candn. Food A...,. 

ER DR ies ice me 
Candn. Gen. Elec. .. 
Can. Gen, Inv. .« 

Candn. Ind, 

Do. pid 
Candn. Ic 
Candn. Ing. Rand .. 
Candn, Oil 4% pf. .. 

Do. 5% pfd. 

Do. 8° pfd. 

Can. Pac. Riwy. .... .78 
Can. Refractories pf 1.12) : . 30 
Candn. Silk A +» 87h Apr. 1 

West. Lumber .10 Apr. . 18 


-10 17 | 
Oct. 


* 
142.8 125.7 


ee 
Toronto Stock Exchange Index 


20 20 15 
Indust. Golds B.M. 
- 210.88 99.17 108.09 
210.96 98.82 108.47 
210.73 98.93 108.46 
209.87 99.23 108.66 
Feb. 22 ...... 209.21 99.13 108.26 
Feb. 21 ...... 209.62 98.92 107.68 
Month ago ., 204.03 98.99 109.20 
Year ago .... 168.68 92.33 95.44 
1949-50 High. 212.14 11463 114.53 
1949-50 Low . 157.28 87.96 77.42 


Montreal Stock Exchange Averages 


10 20 30 10 15 
Util. Ind. Com. Pprs. Golds 
. 77.1 141.2 119.8 385.59 64.33 

141.0 119.6 382.45 64.40 
141.1 119.7 379.41 64.20 | 
140.3 119.0 375.30 64.34 
140.4 119.0 372.88 64.02 | 
139.9 118.9 375.11 63.97 | 
138.1 117.2 355.89 64.07 | 
120.8 103.9 296.58 62.93 | 
146.2 122.7 385.70 74.40 
109.5 96.3 251.34 60.17 


15 
W.O. 
Feb, 59.84 
Feb. 
Feb. 


Feb. 


27. sive 
25 « 
24 
23 
2 


Feb. 

60.29 | Feb: 2: 
60.25 | Feb. 2 
60.03 | Feb. 

60.00 Feb. 22 ... 
60.69 | Feb. 21 ... 
63.59 | Month ago 
47.54 | Year ago . 
66.29 | 1949-50 Hi. 
38.78 | 1949-50 Lo. 


* 
) 


eeeeee 


a3 ay 09 27 0 3 


SISHARIAT 


Shue e@ 


—_ Apr. 


Dow-Jones Closing Stock Apr 


15 65 | 
Util. Stocks | 
42.81 q 
42.73 | 
42.81 
42.73 68 


Averages 
20 
-Indust. 
203.35 
Month ago .. 201.39 
Year ago .... 173.06 
1949-50 High. 205.03 
1949-50 Low . 161.60 


Unlisted Mines, Oils 


(By the Broker-Dealer Assoc. of Ontario) | 
> Approximate quotations, 3 p.m., Feb. 27, 
Public Utility "-. es Prev, | SUbJect to confirmation and change. An 
Issues: 
Cen. H.B.R. 5 


. rev. | asterisk (*) indicates an increase in price, 
— Due Bid Ask. Week | a dagger (+) a decrease in price. 

_ 

Bell Telephone . 3 

B. C. Electric .. 34 


"59 _ Bid Ask Bid 
"77 Abenakis 3. MeManus 5 
Calgary Power . 31 


67 Advance 3: Metalore 5 

"69 Alexander 2 Miles RL 4 
"72 

East Kootenay . 32 

tGatineau Pr. D. 3i 


20 
Rails 
55.44 
55.54 
47.71 
56.00 
41.03 


15 
Util. 
42.87 
42.17 
34.56 
42.87 
33.36 


20 
Indust. 
204.33 
204.15 


65 
Sto®ks 
73.79 
73.19 
62.38 
74.08 | 
57.75 


Feb, 27 ..00.. 
Vers 25 wccoes 
Feb, 24 ...... 204.15 
Feb, 23 ..00.. 203.32 
Feb, 22 ...++ 


Apr. 
Apr. 





Corporation Bonds 


(Supplied by Investment Dealers’ 
Association of Canada) 


Record of Financing 


Sales by Municipalities, Provincial and 
Dominion Government. Offerings of 
Can. Wirebound A . .37; 
Carnation Co. ..... +.50 

Do. pfd. 
| Cassidy's 

Do. ptd. 
Celtic Knit. .... 
Chartered Trust 





Ask 


a) 


1004 
99 

Ama Kir 5 Mindus Toi 
67 Anna’que 3) Mink 2 
" Arctic Mistassini 2 
"68 Mohawk P 3 


Argonaut 
“44 Barber N Murmac 5 
Nat Mal 69 
"70 


Do. 

Do. 

| Consol. Litho. ..... 50 

| Consol. Textile pfd. .50 

| R. L. Crain 10 

Cresc. Creamery pf. 5.00 

David & Frere A .25+..75 
Do. B 30 


past year in making new com- 
mitments, they are still eager to 
Dividends Declared do so, brokers say. Investors are 
This Date pan banking more on what one 
pay- Date of j|stock or group will do than on 
ment payable record | 4 4t the market will do. Increas- 
It er am. i ee: : ing search is ‘being made for 
| Acadia At. Apr. 1 Mar. 11 | Young, overlooked, companies 
. Mar. 15 Feb. 21 | that show growth promise. There 
Mer. # feo 3/are a number of these in the 
Mar.31 Mar. 9} Canadian industrial scene today, 
Apr. 1 Mar.10/ sparked by young, aggressive 
Apr. 1 Mar. 1} management. In many cases capi- 
fer: 1 Mar 2) talization is still small, so that | 
Mar.15 Feb.17| any increase in profit reflects in 
Nar 19 xc |sharply increased share earnings 
Apr. 1 Mar. 10} (see special story page 8). 
abr i Fepae| There is evidence that the stif- 
Apr. 1 Mar. 15 | fening attitude of the Income Tax 
APT 18 Mac ig | Department toward large undis- 
Mar.15 Feb. 15 | tributed surpluses is resulting in 
= by 31| More generous dividend policies 
Apr. 1 Mar. 7| in some quarters than would | 
mbr 2 Mar..7 | otherwise have been the case. 
Mar.15 Feb, 28 * * + 
Maris Feb.is|W. T. MORAN, Greenshields & 
Apr og Mar 19| Co., Montreal. 
July 28 July 7 Few useful generalizations 
aes. ous af might be made about the current 
Mar. 15 Feb. 15 }market. Only vir s 20 — 
aeeee . have yields been higher, in 1 nae 
Apr. 1 10 : ’ ‘ 
Mar. 20 .20| and in 1940-41. Disparity between a fae al 1 + alin 
= % 5 23 | cenaenl’ and mane ra. anne - _ ae AE om) & a Se | ot | woe | 
50 Mar. 15 -15| record proportions; Dominion 3% Stam Pt 
Coup. 89-xc—Mar. 14) nerpetuals yield under 3% while 
5 Apr, se Rp me : 
Apr. 1| many sound stocks, earning divi- | of our corporations have matured, | gregate output in -1950 than in 
Mor, ar 33; dend payments twice, yield over | Exchange difficulties also have | 1949. Castle-Trethewey is expect- 
Mar. - 24 | 6%. 'a distorting influence on all|ed to reach production by mid- 
Ser tf “= — economy ~ matured pi | Moet American security values| summer. The year will likely 
Mar. 15 - 28; most unawares. e€ wars which | and the objective European view | prove the most active and profit- ear’s have 
ane: *%\have distorted the European | on the prices is missing, able one for Canadian silver gee . — ee | oe wet ee if the 
Apr. ah ae en a While the utmost care must be | mining in many years. ti eis on: distant when the} readjustments yet to come in ma- 
Mors -1¢|ural development. With the dis-|taken as always in selecting in-| Western Oils: Augmented west-|"™¢ 3S a 4 ts iadore (teak tediieetrile cca: We: eae 
Mar. : :14|covery of Albertan oil, Quebec | dividual stocks, the risks and dis-| ern oil markets will almost cer- | °COMOMY on an We will then c | oethout resulting in a substantial 
poe -1$| iron ores, northern uranium; with | advantages of a cash position are | tainly boost western-oil revenues Ce noth a 5. ee ince rn Srice decline for many eormmort 
noe . 3| the growing exploitation of water | increasingly obvious. In these dis- | to record proportions in the cur- | ab 7 ; a came mandacendon | ee 
5 ee -}9|power on both coasts, aur eco-| quieting times, common stocks of | rent year barring a break in the | POrt#nt te y : 
Apr. .28;nomic base has since further| companies with solid earnings | world price for oil. Creation of 
"31 | broadened and become yet more | power appear to offer the inves- | new refining capacity in Western | 
-31/ soundly integrated. tor both the greatest income and | Canada is opening new markets | 
Mar. 13| We are perhaps too close to} the soundest protection. to Canadian oil ahead of the big | 
ar. 3 teens ay eae = pret vows new pipeline to the head of the 
| developments and have not fully lakes now under construction. 
Ai ‘10 | realized the extent to which many J. aout: STREET & CO. gree 
ar, . 24 : | 
A survey of earnings prospects | JOHN H. LEWIS & CO. (New| 
suggests that gold and silver min- York) 
ing and western oil industries As we have pointed out in pre- 
Corporation and Foreign Seoorities stand an excellent chance of/ vious studies, the policy of the | 
Mar. 1: a DOMINION establishing improved earnings} U. S. Government is not yet such 
Apr. 15| Government of Canada — 1%"; deben- | performances in 1950. as to produce an uncontrolled 
ane et Feu is. 1990, Sold at $99.30 to ‘The come Possibilities of base-metal | money supply. The budgetary de- 
15 | dian Chartered Banks. | mining are not quite so clear; but | ficit in this country is still only | 
-13 | province of sankatchewan—3%e% deben- | 1950 will likely be almost as|2.6% of our national income. 
tures, due Feb. 1, 1968, $900,000, issued | good a year as the very good year | Until this policy is changed and 
Speeasthis Goig. 2. hee ‘% Con uta, of 1949, present indications sug- | free rein given to spending with- 
Wood, Gundy & Co, Ltd., Royal Bank, | gest. out relation to taxes, or there is 
Willoughby a Co, a ee : Houston | Briefly, prospects may be sum- | a strong probability of such a 
Hydro-Electric Power Commission (guar- | marized thus— policy, it would seem unlikely 


Gt, Lakes Pwr. . 34 
"Int. Hydro-El. . 6 
Int. Prov. Pipe 


Ficorwam atom 


Beacon 
Beaulieu 


Nat New 6 
Beauriv 


New Aug 714 


— 


anteed by Prev, of Ont.)—-3°. bonds, due 


L. St. Law. Pwr. 32 
Maclaren-Quebec 
Power ....... 3 
Mtl. Trams. B . 5 
Nat. Lt. & Pwr. 4) 
Nor. Que. Pwr. 4} 
Power Corp. ... 34 
Quebec Power . 3 
St. Maurice Pr. 3) 
_ Shaw. W. & Pr. 3 


"65 


"69 
"35 


3 

Do. - 3 
Union Gas 43 
Un. Fuel Invest. 4 
United Secs. ... 3 
Wpe. Electric .. 32 


Industrial Issues: 
Abitibi Pr. & P. 
Acadia Atlantic 

Sugar 
Aluminum Co. . 
Bathurst P. & P. 
B. C. For. Prod. 
B.C. Pulp & Pa. 
Bowater's Nfld. 

P&P. 


34 
32 
34 
32 
4 

34 
34 


Burns & Co. .. 
~~ Steamship 


oO. 

Can. Bread 
Can. Brew. .... 3 
Can, Celanese ., 3 
Can. Oil ....... 
Can. W. Lum. .. 4 
aes setvie 

Do 


Cockshutt Plow 
0. 

Columbia Cell. . 5 

Consol. Paper . 

Dom. Coal 


Dom. Woolens . 
Dryden Paper . 
E. B. Eddy ..... 
D 
Federal Grain . 
Gt. Lakes Pap, . 
Imp. Tobacco .. 
Indust. Accept. > 
Lake St. J. P. . 
Laurentian Silk 
MacMillan (H.R. 
Pi. shntvcerose @ 
Maple L. M. ... 
Massey-Harris , 
Do 


24 
34 
5 


98 


Mercury Mills , 
Monarch Knit. . 

N.S. Steel Coal . 34 
Penman’s ...... 34 66 
Price Bros. .... 3). "66 
Silv. Dairies .... 4 60-64 
"71 
"60 
"67 
66 
"58 
"60 
"63 


102 
1014 104 
99 
90 
101) 
96 
99 
1003 
99 
100 


Iyer Te, 
Simpsons Ltd.” . 3: 
Stl. Co. of Can. 2! 
Tor. Elevators . 3) 
United Corp. 4 
United Steel ... 4 
Un. Grain Gr. . 4 mie 
Western Grain .5 ‘63 84 87 

ork Knit. Mills 3) "71 90 94 
*Payable in Canada or United States. 
?Payable in Canada only. 

aPayable in Canada or U: K. 

+Payable in Canada, U. S. or U. K. 


94 
194 
99 


102 


Company Meetings 
Company Place 


2—Buffalo Ank. G. M. ..... Toronto 

. 2—Building Produtts .... Montreal 
6—Caldwell Lin., Iroquois Falis, Ont. 
7—Broulan Porc. G. M. .... Toronto 
7—Hamiiton Cot. Hamilton 
8—Meichers Distillers ... Montreal 
8—N.W. Brew. .......... Edmonton 

. 8—Quebec Pwr. ...... Quebec City 
Mar. 9—United Corp. ......... . Montreal 
Mar. 11—Journal Pub. of Ot. .... Ottawa 
Mar. 13—Toronto Mut. Life ...... Toronto 
Mar. 15—Shawinigan Pwr. :..., Montreal 
~s koeeee . Montreal 


| Burley PO 
| Camlaren 


| Craibbe 


| Elmac 
| Erin Kirk 
| Erndale 


|} Hu Pam 
| Jerome 


| Lar-Add 


| Mafbenor 


Cattle 


Bi Ore 

Biroco 
Blondor 

B McDade 
Bour C § 
Boyzanne 7 
Braminco 17 
Bright RL 2j 
Bulldog 18 


Camray 
Captaih 
Cassidy 
Cent Man 
Cock RL 
Columbier 
Con Chib 
Con Cop 


~ 


. ae 
pt 3 bo DD DN DY ATCO DD 


Dic’son o 118) 
Doris 

Durham 7 
Echo Ind 23 
El Bonanz 6) 
2 
23 
53 
Flicka li 
Forty For .. 
Gan Cop 
Geneva L 
Glencona ‘*7 
+3 
Grd Chib 
Greenlee 
Grndhog 
Habitant’ 14 
Halden +2 
Harker 3 
Hornfault 10 
24) 
Independ 5} 
Insco 54 
Isle Pinn 20 
24 
13 


14 


Kamiac 
Ken Bay 4 
Kenda Pe *9 
Kirk GG 2 
4) 
Laronc're 20 
La Salle 
Lassie 
Lavalie 
Lennie 
Lk Expa 
Lower Can 
Mallen RL 
12 
Mar Bird 3 
Marquette *24 
| Mary An 10 
Mat Con 37 
Mate Yel 3 
Reef Pet 45 
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- 
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39 
5 
50 


Newcore 11 
New Mal 23 
Nickel L 2j 
N Offset #115 
Nisto 23 
No-Acme 110 
Norbeau 125 
Norbec 
Norcourt 
Norford 


' Normar 


Novele P 
Obalski O 

do '45 1 
Obaska 
Oklend 
Olivet 2 
Opemiska 19 
Ortona 34 
Pascalis 
Payne 3 
Pelangio 3 
Phelps 2 
Presdor 13 
Privateer 12 
Pro Div's 13 
Quejo 6 
Que SR 56 
Quest 1% 
Rand M *20 
Randona li 
Raymond 1i 
Redruth 3 
Redwood 6} 
Rhyolite 1; 
Richgroup 4) 
Russet 53 
Salmita 3) 
Santiago 9 
S Dufault 
Sepha 
Sheldon 
Silv Arro 
Skynner 
Snow L 
Starlight 
Sunbear 
Thornhill 
Tobico 
Vinray 
Viking 
Walcoro 
Wesley 
West RL 14 
Y Davids +19 
Yelknife 190 


Crusader 22 
Franco 55 
Geanleduc +8 
Home Oil +102 
Jupiter 715 
Lingnora 3: 
Major Oil 3 
McCuaig 34 
Nw Ranch 2 
Pac Oil R 4} 
Princess 34 
Vermilion +22 
West Lock 5) 


Commodities 


HOS. ... <2 0i0 as 
Copper, 

Sugar, raw, Ib. , 
Coffee, ib. ..4.. 
POSES Wp .cse sive 


Weekly Indices 

152.2 
+ 134.83 
» 161.1 


Fisher's 


Latest 


week 


soveeeeess $22.00 
27.10 
1842 
05 


Al 


Pre- 
vious 
week 
$21.76 
26.85 
-18% 
5 


-0. 
AT" 


Sa 


las 
$18. 
30. 


23% 


151.6 
134.35 
160.4 


Monthly Indices 


Retal (Jan.)f 


U. S. (Nov'.., 


Gt. Brit. (Dec,) .. 


161.0 
W'sdle ‘Jan.) ....+. 157.1 
seve 151.6 
«. 240.4 


161.5 
156.8 
152.2 
239.7 


| Delnite M. ,. 
| Distillers Sea 


» pid. ... * 
. Foundries . 





4; 


me 


week 


tyr. 
74 
10 


Note: The base Of indices is that 1926 


equals 100. 


+Base 1935-39 equals 


100. 


The 


Do. pfa. 
Donacona Paper 
Easy Washing .. .05 
Econ. Inv, Tr. 
Eddy Pap. A x 
Electrolux ....,+5.+ *.40 
| Fanny Farmer ... 7.374 
| Fed. Fire Ins. ..... + 1.00 
Fibre Products .... , 
Ford A ........ .50+-1.00 
. 50+ 1.00 
Found. of Can. . .35+-.40 
Fraser Cos. ..60..-. 50 
Do. pid. ....seece. 1.19 
Gatineau Pwr. .e.05 .30 
Do, 5% pid. ssess, 1,25 
Do. 54% pfd. ..... 1.37 
| Gen. Steel Wares .. .25 
Do. BO. 5s cs oo 1.25 


25 

Grafton A 25 
Gt. Lakes Pap. .25+.15 
De. pid. A ...... 624 
Gypsum, Lime 


see 


A.. -35 


Do. 
Ham. Bridge . 
Harding Carp. 
Battery 
Hinde & Dauch 
Holiinger Cons. , 
F. W. Horner A 


Do. pfd. .. * 

Howe Sound +. *.50 
| Hud. Bay M, & S. , 1.00 
| Huron & Erie Mtge. 1.25 
| inp. Tobacco . .124+.124 
i ©. Pid. .....++4., 3% 
| Indust. Accept. .... 

Do, 41 J 
Do, 5% pid. ..;... 1,25 
Do, 5% pf. $25 par .31) 
Do. 5% pf. $22 par *.20 

Ingram & Bell pfd. . 6.00 
Inter City Bak. ..,. .20 
Int. Branze pf. ..... .374 


} $1,577,000, issued Feb. 20, 


{due Mar. 1, 1951-55, 


Apr. 1, 1970, $55,000,000, dated Apr 1, 1950. 
Offered at $99.75 and accrued interest to 
yield 3.02% by McLeod, Young, Weir &’ 
Co. Lid., Wood, Gundy & Co, Ltd., Bell, 


| Gouinlock & Co. Ltd., Dominion Securi- 
| ties Corp. Ltd., 


Mills, Spence & Co. Ltd., 
A. E. Ames & Co. Ltd., Royal Securities 


| Corp., Lid., Midland Securities Ltd., Me- 
| Taggart, Hannaford, Birks & Gordon Ltd., 


Cochran, Murray & Co. Ltd., Harrison & 
Co. Ltd., Fry & Co., Matthews & Co., Col- 
hier, Norris & Quinlan Ltd., R. A. Daly & 
Co. Ltd., Gairdner & Co, Ltd., W. C. Pit- 


| fiela & Co. Ltd, Burns Bros. & Denton 


Ltd., W. C. Harris & @o. Ltd., James Rich- 
ardson & Sons, Fairclough & Co. Ltd., 


} Anderson & Co., Bankers Bond Corp. Ltd., | 


Bartiett, Cayley & Co. Ltd., Brawley, 


| Cathers & Co,, J. L. Graham & Co. Ltd., 


Charles H. Burgess & Co., Flemming & 
Co. and Ramsay Securities Co. Ltd. 
MUNICIPAL 


tures, due Mar. 1, 1951-65, $125,000, issued 


| Feb. 15, 1950. Sold at $101.461 to Bank of 


Toronto and R. A. Daly & Co. Ltd. 

City of Fort William, Ont.—3'2") deben- 
tures, due Mar. 1, 1951-70, $600,000, issued 
Feb. 15, 1950. Sold at $101.605 to Nesbitt, 
Thomson & Co. Ltd., Fairclough & Co. 
Ltd. and Jas. Richardson & Sons. 

City of Saskatoon, Sask.—3'", 3'2% and 
3%4°% debentures, due Apr. 1, 1951-60-70-80, 
1950. Sold at 
$100.47 to J. L. Graham & Co. Ltd., Cana- 


| dian Bank of Commerce, Bank of Nova 


Scotia, Bankers Bond Corp. Ltd., Cochran, 
Murray & Co. Ltd., Fairclough & Co. Ltd. 
and’ Anderson & Co, Ltd. 

Town of Simcoe, Ont.—3'4% debentures, 
due Mar. 1, 1951-70, $225,000, issued Feb. 
17, 1950. Sold at $101.217 to J. L. Graham 
& Co. Ltd., and Canadian Bank of Com- 
merce. ‘ 

Township of Teronto, Ont,—3'4% deb- 


sued Feb. 16, 1950. Sold at 
Wood, Gundy & Co. Ltd. 
Town of Walkerton, Ont. — 3% deben- 


$100.79 to 


\ tures, due Mar. 1, 1951-65, $27,000, issued 


Feb. 12, 1950. Sold at $100.07 to Harrison 
& Co. Ltd. 

County of York, Ont.—2'2"% debentures, 
100,800, issued Feb. 
14, 1950. Soid at $100.91 to Canadian Bank 
of Commerce and J. L, Graham & Co. Ltd. 

East Broughton, Que.—3'2% debentures, 
due Jan. 1, 1951-65, $20,000, issued Feb. 14, 
1950. Sold privately at $100. 

Protestant School Commission of Gren- 
ville, Que.—2'", 3%, 3% '% and 3's" deb- 





Int. Nickel ,..,.+... 1.40 
} Int. Paper. ....0.+. ¢.62) 

Do. pfd. ....se0+ £1.00 
Invest. Found, ..... .40 


De. pet. inoeasone 9t0 
Jack Waite M. 01 
Jam. Pub. Ser. 25 
Do pfd. ... 

Kelvinator 
Kert-Addison G: M. 
Kirkland L. G. M. . 
John Labatt ....... 
Lake Shore M. ,..,. 
La Luz M. .... 
J. A. Lang .evccess 25 
Laprairie pfd. ...... 1.50 
Leverage Fund of C. *.03 
M. Loew's 1.00 
London Hose. ... . 

Louisiana Land & 


eevee 
eeeee 
eee 


be 50 


| Preston E. Dome .. 


entures, due Oct. 1, 1950-54-59-69, $36,500, 
issued Feb, 14, 1950. Sold privately at 


| $97 90 


School Commission of Louiseville, Que. 
—~3%, 3'4% and 340% debentures, due Oct. 


Dividends-Declared (con’t.) 


Pressed Meta!ls .... 25 June 1 May 10 
02. Apr. 15 Mar. 15 


| Proprietary M. 2 Mar.28 Feb. 23 
4 
40 


‘ June 1 
Sept. 
Dec. 
Apr. 
Apr. 
Mar. 
Apr. 


Aug. 15 
Nov. 15 
Feb. 9 
Feb. 9 
Mar. 1 
Mar. 15 
Feb, 28 


Mar, 2 
Mar. 15 
Apr. 10 
Mar, 10 
Mar. 
Mar, 
Mar, 
Mar, 


Do. bas ees edwe. ae 
Remington-Rand ,.. +.25 
Do. pfd. $1.12) 
Rolland Pap. 
San Antonio 
Sarnia Bridre 
Shawinigan W. & P. 
Apf.A 
De. B pfd 
| Sherwin-Williams 
Do. pid. 


Do. V.T. 
Silkn:t . 

Do. pid. ‘ 
Silverwood's Dairy A 

Do. B » 
Silverw'ds, W. A. pf. 1.25 


oe 
Tt es ee 


wh 


50 
5 
10 





Mod. Containers A .25 
Molsons A -20 
Do. b 


British index is Board of Trade converted 
to 1930 base. 


Base price of quotations is as follows: 
Cattle — Steers, good, up to 1,000 Ib,, top 


Monarch Knit. .,,.- 25 

Do. td. » 1.12) 
Mtl. Telegraph .... 
Nat. Biscuit ........ ¢.50 


| Stand. Pay. ... 
. pid. . 


Simpsons A & B ... 1.00 
Do. pfd. 


Car. Pwr. 
Standard Oil, NJ. . #1. 


Village of Forest Hill, Ont.—3'4°% deben- | 


entures, due Mar. 1, 1951-70, $289,800, is- | 


May 15} 


ings levels reported for the final | 
quarter of 1949 should persist at 
most mines in 1950 despite some 
| first quarter disappointments due | 
to power shortage in Northern | 
| Ontario. The $38.50 price for gold | 
is seen a real aid to higher earn- 





Gold Mining: Improved earn- | 





|ings this year. 


up for any further loss of U. K. | 
markets. Copper supplies are | 
definitely short. 
Silver Mines: Three new silver 
imines — United Keno, Torbrit 
| Silver and Silver-Miller — will} 
le: 2 
jlikely achieve'a far greater ag- | 


| 





1950. Sold privately at $99. 

} Parish of La Presentation, Que.—3'4% 
debentures, due Nov. 1, 1950-69, $44,000, 
| issued Feb. 14, 1950, Sold privately at $100. 
| St. Faustin, Que.—3'2% debentures, due 
| Oct, 1, 1856-60, $5,000, issued Feb. 14, 1950. 
Sold privately at $95. 


CORPORATE 

Western Canada Breweries Lid. — 414% 
and 5‘« first mortgage and collateral trust 
|} bonds and convertible debentures, due 
Feb. 15, 1965-67, $8,000,000, dated Feb. 15, 
1950. Offered at $100 and accrued interest 
| to yield 4.25°. by W. C, Pitfield & Co. Ltd., 
McLeod, Young, Weir & Co. Ltd., Osler, 
| Hammond & Nanton Ltd., Rene-T. Leclerc, 
Inc., L, G, Beaubien & Co. Ltd., The West- 
ern City Co. Ltd., Pemberton & Son, Van- 
couver. Ltd., Collier, Norris & Quinlan 
Ltd., Milner, Ross & Co., Gairdner & Co. 
Ltd., C. M. Oliver & Co. Ltd., Yorkshire 
Securities Lid,, A. E, Jukes & Co. Ltd., 
H. J. Bird & Co. Ltd: and Lauder Mercer 
& Co, Ltd, 

Kelvinater of Canada — 342% and 3% 
serial, sinking fund debentures, due Mar. 
1, 1951-40-65, $2,000,000, dated Mar. 1, 1950. 
Sinking fund debentures offered at $100 
ent accrued interest by A. E. Ames & Co. 
for public sale. 





Base Metals: Copper mining | 25, 39 new highs were recorded 
|may hold a slight edge on nickel,| among the general stocks on 
lead and zinc mining on the profit | Canadian stock exchanges and 
\front. Demand for metals from} six new lows. 
the United States should make! group there were nine new highs 





Serial debentures are not available | 


| Can. Perm. Mort. 
11, 1950-54-59-64, $300,000, issued Feb. 14, | 


| Capital Estates 


that the stock market price in- 
creases witnessed in France, Italy 
and the Argentine are to be ex- 
perienced here. 

If strikes do not create another 


New Highs and Lows 


During the week ended Feb. 
Current low investment rates. 


In the mining 


Current high living costs. 


and eight new lows, In the west- 
ern oil group there were no new 


| highs and one new low. 


GENERAL 
New Highs—1919-50 

Bank of N. S. Kelvinator 
Brant. Roof. Lindsay. C. W. pf. 
B. C. Power A Maclaren Power 
Bruck Mills B Man. Sugar pref. 
Mitchell, Robt. 
Monarch Mtge. 
Moore Corp, A pf. 

Do. 4% pref. 
Powell River 
P. L. Robertson 
Shea's Brewery A 
Silknit 
Stand. Chem. pref. 
Standard Paving 

Do. pref. 
Sterling Trust 
St, Law. Corp. 1 pf. 
Walker, Hiram 
Westminster P. B. 


Change in nature of assets. 


‘ 


Change in beneficiaries, 

Can. Starch 
Can, Steamship 

Do. pref. 
Cdn. Celanese 
Can. Gen. Invest. 
Cdn, Vickers 
Cdn. Wire. 


I, your will requires reviewing, o discussion 


Cassidy's with one of our Trust Officers con be of assists 
Cons. Textile 
Cresc. Cream. 
Dom. Scot. Inv. 
F. W. Horner pfd, 
Int. Paper pref. 
Inv. Foundations 
New Lows—149-50 
Fleet Mfg. Renold-Cov. A, 
Ont. Beauty Sup, p. Steel of Can. new 
Paul S. S. Do. pid. new 
MINING 
New Highs—149-50 
Barnat Mines Magnet Cons. 
Cons. Ansley Noranda 
Jellicoe Silver Miller 
Lake Fortune Tombill 
MacL'd-Cockshutt 
New Lows—1949-50 
Athona Perron Gold 
Bulolo Gold Quesabe 
Crestaurum 


Silanco 
Pacific East Gold Winora 
OILS 
New Lows—1949-50 


once in bringing it up to date. There is no, 


obligation to you. 


CANADA[RUST 


Company 


Bronches in 6 Provinces 


London (Ont.) ~- Toronto - Guelph Hamilton 
St. Thomas - Chatham - Windsor - Winnipeg - Regina 
Edmonton Vancouver Victoria 


G. H. Wood & Co. Lid, — 4% first | East Crest 


mortgage sinking fund bonds, series “A,"’ | 


cue Mar, 1, 1965, $500,000, dated Mar. 1, 
1950. Offered at $100 and accrued interest 
to yield 442% by Gairdner & Co. Ltd, 
vodhouse Realties Ltd.—4'2°% Ist closed 
mortgace sivking fund bonds, due Feb. 1, 
1970, $890,000, issued Feb. 14, 1950. Of- 
fered at $100 by Gairdner & Co. Ltd. 
Imperial Tobacce Co.—3°: sinking fund 
debentures, due Mar. 1, 1970, $10 000, 
dated Mar. 1, 1950. Offered at $98.15 and 
accrued interest by A: E. Ames & Co. Ltd, 
and Doniinion Securities Corp. Ltd, 


PREFERRED 

Union Acceptance Corp. — 48,475 class 
“A” preferred shares ($10 par value), Of- 
fered at $10 per share ‘each class “A” 
share will carry a bonus of one class “B” 
4 common share), by Union Acceptance 

‘orp. 

G. H. Woed & Co. Ltd.—$400,000, 544% 
cumulative, redeemable sinking fund pre- 
ferred shares (par value $100). Offered at 
$99 per share fiat to yield 5.55% by Gaird- 
ner & Co. Lid. 

noone Ltd.—$5,000,000, 442% cumula- 
tive, 

value $100). 

Wood, Gund 

Corp. Ltd., Nesbitt, Thomson & Co. Ltd., 
McLeod, Young, Weir & Co. Ltd,, Mills, 
spenee & Co, ., Midland Securities Lid., 

. C. Pitfield & Co. Ltd,, Bell, Gouinlock 
& Co, Ltd.. James Ri & Son 


| 


TODAY you know—What of TOMORROW? 


One of the first things you do when you acquire a car or 

a home is to put on insurance — not that you expect to have 

an accident or a fire tomorrow — but for the peace of mind 
_ and protection in case the unexpected happens. 


As an individual you have some control in preventing either 
of the above contingencies, but you cannot make o BULL 
market nor stop a BEAR market. 


Why not enjoy the same peace of mind and protection in 
the handling of your stock portfolio by a subscription to our 
COMPOSITE BANK LINE SERVICE? 


50 e+e se chardson 8, 
Mar. 21—Imperial Tob. : VSoonay Gairdner & Co, Lid.. L. ¢ G. Beaubien & Co. 
Mar, 29—Can .» Cochran, Murray . Ltd., Rene-T, | 
Shor Lecierc Inc.. W. C, Harris & Co. Ltd, Burns | 
Bros, & Denton Ltd., R. A. Daly Co. Ltd., | 
Milner, Ross & Co., Fairclough & Co. Ltd., 
Eee MetananS Banussenn, Binks & Gor. 
’ , nnaford, r re 
don Ltd., Gollier, Norris & Quinlan Ltd., 
poe as Securities n Securities a. mete 
son . Ine., Eastern . Lid., 
Wills, Bickle & Co. H. B. Housser : 
Ltd., Isard Robertson & Co. Ltd., Melady 
Sellers & Co. » Law 
Ltd., Dudlev, Dawson Ltd. 
Petrie & Co. Ltd 


COMMON 
Brantford 
shares (no 


price, Toronto. Copper-electrolytic, New 
York, Coffee, No. 4 Santos. Rio Sugar 96 
degrees centrifugal c/f New York. 


* < Land ., Toronto 
Mar. 31—Lake Shore M, .. Kirkland Lake 
Apr. 20—Asbestos Corp. ........ Montreal 
Apr. 22—Western Grocers . Winnipeg 
Apr. 27—Regent Knit. Mills ..... Montreal 


Investment Trust 
Bid 
4.23 


4. 


Nat. Brew. ... 
S. pid. ... 
Nat. Grocers ... 


Its record over the past ten years is your assurance against 

i RS ents vay 

Nat. Hose. Mills A . 
Do 


being caught in a major market decline, and, in addition, it 
provides continuous help in the ever-recurring problem of 
when to BUY or SELL stocks. 


Municipal Bonds 


Feb. 28, -1950 
Coup. Matur. * Ask 


$ 
Victoria ... 3% "68 1004 
Vancouver . 3% “69 101% 
eu. 3% *69 101% 
"89 101% 
94% 


he gered a EL A RIES IRIS 


> 


99 
99'4 
aS 
ve 
923% 
$5 


91% 
103 
99 


) 
= 


Noranda M. ....ss55 
Niagara W. W. .... 
tal M. ..cces 
°o ~ G, May ceses 
Ogilvie Flour ...... 
me abeesewese 
Page-Herse MW abance 
= Mig. sissies 
Paul ice 
Pore. Reef G. M. ...- 


Powell River ...... 
; ies see hee te doen 5 
Deo, pid. oree 15 Abr. 18 Mar. 20 


wee we 


Full particulars may be obtained by writing or calling 


TRENDS & TIMING LIMITED 


320 BAY STREET “TORONTO, ONTARIO 
Telephone WAverley 8064 


see 
aRes 


Ee 


i : Regina .... 3 
i $ .... | Moose Jaw 3-314 

; 3 Zk 5 Winnipeg . 3 
Leverage Fund .¥ é Ottawa .... 3% 
Can. Int. Trust ..-..... 4.50 


Bond Redemptions 


Bond Issues: Rate Yea Call Price 


ca 
o/s. 


> 
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—— 
in eee neces 
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M. A, MACPHERSON, K.C, 


Recently elected to the Board of Directors 
of The Northern Trusts Company, is the 
senior member of MacPherson, Milliken, 
leslie & Tyerman of Regina. Mr. Mac- 
Pherson is also a Director of the Do- 
minion Bank. * 


MINING INVESTMENTS 


See U.S. Metal Markets 
Able to Absorb Surpluses 


Barring long-drawn-out diffi-|mew iron ore sources could :con- 
culties in U. S. coal which would | ceivably result in a decision not 
slow economic activity for an ex-|only to rush the Labrador iron 
tended period, the United States|ore project but to press even 
nonferrous metal markets appear | more strongly for the St, Law- 
able to absorb any surpluses of| rence seaway. 
copper, lead and zinc, which | eis 
Canadian producers may be un-| Nor-Acme Responds 
able to sell in the United King- | Sie Gin‘: hes: Wee 


dom in coming months. 'doing quite well from operation 
The New York metal markets | of its big Nor-Acme mine and 
haven’t been very active re-|2000-ton mill, this U. S. com- 
cently — most consumers have | pany’s 1949 annual report reveals. 
been waiting for settlement of} “Under the Canadian Gold 
the coal strike — but the statis-| Mines Assistance Act, the com- 
tical situation suggests the U. S. | pany is receiving subsidy pay- 
is going to have to continue buy-|ments based on the cost of its 
ing large quantities of metals | gold production, and satisfactory 
from abroad. |financial outcome was obtain- 
Activity has been light in cop- | eq,” the report states. 
per not because consumers have} The property at Snow Lake, 
not been willing to buy so much} Manitoba, became commercially 
as because of an actual lack of| operative June 1, 1949, Milling 
readily available metal. Con-| operations began with tonnages 
sumers are now waiting for open- | available below capacity level 
ing of books for April delivery | but milling rate was increased 
copper. ; |from month to month as the 
Copper consumption experienc- | mine was opened and before the 
ed a sharp rebound in January|end of the year reached full 
after a big drop in December. | capacity of 2,000 tons. 
January U. S. use amounted to| Grade of ore produced from 


j 
| 


108,921 tons, up 25,500 tons. The 
increase was 1,000 tons more than | 
the drop in December. 

A factor tending to keep lead 
firm in the United States has 
been the three months’ old strike 
at the Selby smelter of American | 
Smelting & Refining Co. This 
smelter normally turns out lead 
at a rate of 120 million lb. per 
annum. 

While the present zinc price is | 
satisfactory to most Canadian pro- 
ducers, many U. S. mines claim | 


|the mine approximated expected 


values but metallurgical results 


|were below those anticipated. 
| Very definite progress was made 
\in solving difficulties, however, 


and results at least equal to those 
from laboratory work are an- 
ticipated. 


MINING 
CONCENTRATES 


ANACON LEAD MINES has re- | 


Dome Outlines IF robisher Head Sees Equity 


Oil Program 


Dome Exploration | 
(Western) Formed to 
Get Into Alberta Oil 


A new company known as 
Dome Exploration (Western) 
Ltd. has been formed by Dome 
Mines as a vehicle for western oil 
activities of Dome and associates. 

Its authorized capital is $10) 
millions in notes due Feb. 1, 1960, 
and 250,000 common shares with 


President Thayer Lindsley of 
Frobisher Ltd. declared at his 


week that he would not be satis- 
fied until enterprises sponsored 
by his company showed combined 
operating profits of $25 millions. 
The three most attractive in- 
terests at present were stated to 
be Giant Yellowknife, United 
Keno Hill Mines and the Kilembe 
copper property in Uganda, Af- 
rica. 
At the Kilembe property ex- 
7 i t 
| $1 par value. Notes bear interest re Géauiies “aa - 
or - 
at 1% eg + a ae objective of outlining 10 million 
after to Feb. 1, 1952, and then at/ ton- of ore, Present reserves are 


3% to maturity. They may be} 


d d i hol i art on * 
diet nates Meer war ac-| CIMM Convention 
April 17-19 Ine. 


crued interest. 
Raise Over $10 Millions 
; Annual convention of the 

smtied th aeds mil- | Canadian Institute of Mining & 
lions from notes plus $249,993 | Metallurgy gt he the 
from sale of treasury shares ke-| oye vo... Seem ee ee 
yond qualifying directors’ shares, | APril 17 to 19 inclusive, The con- 

According to the prospectus | vention will be followed by meet- 
filed with Secretary of State at|ing of the retiring and incoming 
Ottawa, Dome Mines contem-| councils on April 20. 
plates purchase of $2.5 millions | The Association’s Hotel Com- 
principal amount of notes and| mittee reports that arrangements 
62,493 shares of capital stock;| have been made to accommodate 
Surplus Assets Corp. (a wholly|up to 1,100 visitors in various 
owned subsidiary of Empire} hotels. 
Trust Co.) plans to purchase 18,- Among subjects to be discussed 
750 shares of capital stock. The|are radio-active minerals, metal- 
remaining $7.5 millions of notes|lurgy, industrial minerals, coal, 
and 168,750 shares of common| geophysics and geology, and 
stock are expected to be offered | petroleum production. 
to a “limited number of corpora-| A _ special program has been 
tions, groups and_ individuals| arranged for ladies attending the 
selected by the directors or offi-| convention. 
cers of the eompany.” Such cor-|— 
porations, groups and individuals | 
are not expected to exceed 15, 
considering a group as one. Such} 
corporations, groups and _indi- 











company’s annual meeting this! have 





In $25 Millions of Profits 


reported in the neighborhood of 
three million tons. Discussions 
taken place with the 
Uganda Government whereby 
royalty and other terms will be 
granted. When all details have 
been arranged, the view was ex- 
pressed that Rio Tinto Mines 
would join Frobisher in further 
development of Kilembe. It will 
take this year and next to deter- 
mine the potentialities of the 
property, Mr. Lindsley indicated. 
At Mediterranean Mines in 
Greece, installation is proceeding 
of a 200-ton mill for production 
from their silver-lead-zinc pro- 
perties, The Economic Co-opera- 
tion Administration has granted 
the company $430,000 to proceed 
with the mill. Potentialities of 
this property were stated to equal 
anything Frobisher has, 


Lake Surprise Extends 
Its Gold-Bearing Zone . 


The main gold-bearing zone at 
the Chibougamau, Quebec, property 
of Lake Surprise Mine continues to 
be extended by diamond drilling, 
the company reports. 

Diamond drill hole No. 7 inter- 
sected the main zone 400 ft. east of 
Hole No. 1 and Hole No. 8 has in- 
tersected a series of mineralized 
zones. 

Hole No. 7 returned the following 
gold values: 4.3 ft. of $5.39 from 
169.2 ft. to 173.5 ft. and 19 ft. of 
$4.23 from 179 to 180.9 ft. 

Hole No. 8 which intersected the 
series of mineralized zones, has 
been completed to a depth of 628 
ft. It was drilled south of the main 
zone to explore for parallel eccur- 
rences. 
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ALL CARS INSURED 


call WA, 


77 DUNDAS ST. E. 


MARY ANN MINES reports its 
first two shallow drill holes com- 
pleted in a red syenite dike on com- 
pany’s western group of claims east 
of Upper Canada. First deep hole 
in the 5,000-ft. program will be drill- 


syenite now being drilled is prob- 
ably the same age as that at Upper 
Canada, so that it is possible that an 


orebody may be located in this dike, 
according to G. R. McLaren, the 


ed currently. The mineralized red | company’s consulting engineer. 


inability to produce at the present | ceived payment for Feb. 24 install- 


ifs price, are strongly demanding | ment of 125,000 shares at 50c a share 


a 


. ; ; under agreement with A, J. Bendall, 
subsidy at Washington. But strong | Pairbarks Kirby & Co. and E. H 
arguments are’ being used by | Modter & Co. lesued ital is 3 
other sections of the industry as | {00¢t pe: SERRE CARERS aie 


to why there should be no lee leaving 09,905 in the 


viduals are expected to include | 
| Carl M. Loeb, Rhoades & Co., Mr. | 
Morton and certain other part-| 
ners of State Street Research &| 
Management Co. and State Street | 
Investment Corp, of Which Mr. 


If demands for subsidy fail, 
competitive position of zine pro- 
ducers outside the United States 
will be relatively better, 


CANADA’S FINEST 
CIGARETTE 


Need More Iron Ore? 


According to recent computa- 
| tions, the U. S. steel industry 
would require a much larger ton- 
nage of iron ore than formerly 


SPISSMB Te Ee ee alae 


to maintain operations at capac- | 


ity. 


A capacity of 99,382,800 tons | 
has now been established by the} 


U. S. steel industry, which is 
eight million tons greater than 
three years ago. 


Authorities estimate that oper- | Persists at depth. Milling operations | 
ating at capacity, the U. S. steel | will be resumed in May, at which | 


MADE In CANADA OF 


ERLOO Co.. Ltd 


industry would require no less 

than 134 million tons of iron ore 

‘\@ year. This raisés’ sights con- 

ee yy on previous consump- 
irements. 

* With the existing coal strike, of 


nal 


Al 


Salam) 


“THE SAFE ENCLOSURE 
FOR ALL MESSAGES 


a 


working far below capacity. And 
even without the strike, it is 
doubtful if full capacity would 
| be required to meet current de- 


| mands. 
But ‘the situation nevertheless 


.| Significance for Canada. The 
Mesabi range could not sustain 
| production at this rate for any 
| extended period. The  Mesabi 
people themselves admit the situ- 


! ; ing for extended rights te explor- 
A&A SIZE AND STYLE... 2. oe ation, establishment of taconite 
“45. . FOR EVERY PURPOSE plants costing a billion dollars. 


6 ; Aunee. at Lis Canadian iron ores may prove 





|the answer to an embarrassing 
U. S. problem. Growing need for 


UPTON BRADEEN& JAMES 


LIMITED 


ty 


Woodworking Machinery S Pumping Equipment 
Engineering Specialties & Electric Motors 


none @ TORONTO © WINDSOR © VANCOUVER 


TTAWA @ HAMILTON @ WINNIPEG 


MANAGEMENT SERVICES 
in 


Time, Motion and Methods Study 
Incentive Plans and Job Evaluatioh 
Foremen and hesivleces Training 
Personnel Selection, Training and Administration 
Cost, Production and Budgetary Controls 
Sales, Distribution and Marketing 
Office Systems 


Organization Surveys 
* 


J. D. WOODS & GORDON Limited 
15 Wellington St. W., Toronto, Canada 


sort to subsidy. * 


course, the U. S. steel industry is | 


appears to have great long-term | 


ation’is serious.and are campaign- | 


. * 


| CALDER - BOUSQUET GOLD 
|MINES will undertake a surface 
|diamond drilling program to follow 
|up a geophysical survey -which in- 
dicated two important anomalies in 
the south-central part of the pro- 


perty and outlined a bend in the} 


jmain Cadillac “break” with which 
| main gold occurrences on the proper- 
ty are associated. Drilling will ex- 
plore the area where the bend oc- 
curs and the eastern and western 
extremities of the area covered by 
}the anomalies, where presence of a 
subsidiary break paralleling 
main shear is indicated. 

} +. 


| CANDEGO GOLD MINES reports | 


| that ore structure and high-grade 


; time the power plant, which was 
| destroyed by fire, will be replaced 
j; and some tonnage of proven ore of 
| a grade at least of the average milled 
last fall is expected to be available. 
7 e's 

COLONIAL ASBESTOS CORP. 
has four claims in Munro Twp., 
|Lightning River area which show 
possibilities of serpentine occurren- 
|ces containing asbestos according to 
a geologist’s report. A sill of serpen- 
| tinized peridotite trends in a north- 
| westerly direction and passes .to the 
south of the company’s claims. There 
| are a number of parallel sills and 
there is a possibility that one of 
them may pass through the south- 
westerly portion of the company’s 
|holdings. The report recommends 
that options on six other claims be 
not taken up until further examina- 

on, 

- . * * ” 

CHEMICAL RESEARCH CORP. 
| has received payment for balance of 
Feb. 16. underwriting of 47,000 
shares at 50c a share under sale 
agreement with A. W. Wallace. Is- 
| sued capital is 900,000 shares, leaving 
(1,100,000 in the treasury. 

7 we 7 

LA RONGE URANIUM MINES 
has flown a _ two-ton, sample of 
uranium ore, blasted on its Nis- 
towiak-Lake property, to Ottawa to 
be tested for possible commercial 
value. Preliminary tests are stated 
to have shown .334% U,O,. 

* oe 7” 

NEW AUGARITA PORCUPINE 
MINES |atest drill hole, about 1,000 
ft. east of Preston East Dome’s east 
boundary and 1,000 ft. south of the 
Dome line, cut 10 ft. of typical Por- 
cupine porphyry, officials state. A 
3-ft. core within the ,10-ft. section 
between 1,258 and 1,268 ft. was well 
mineralized. Assays are expected 
later in the week. 


Magnet Consolidated 


Reports High Values 

Magnet Consolidated Gold 
Mines reports values of 5.35 ozs. 
of gold across 2.4 ft. and .62 ozs. 
across the adjoining 2 ft..on the 
drift face of its new parallel vein 
on the 10th level, making a com- 
mercial width of 4.4 ft. 

Drifting has now been carried 
out on the vein for 35 ft. with 
grade improving. First 20 ft. 
averaged 1.2 ozs. across 1.6 ft. 
and the vein has been widened 
out in the last few rounds. ’ 

These results have been ob- 
tained with the best drill hole in 
the 300 ft. length drilled still 150 
ft. away. Officials are therefore 
optimistic of the chances for de- 
veloping an excellent shoot in 
this vein. 

The new deep diamond drill 
hole is now down 550 ft. and the 
objective is expected to be cut at 
600 ft. 


Campbell Red Lake 
Acquires Dexter 


A special meeting of sharehold- 
ers of Dexter Red Lake Gold Mines 
has authorized sale of the com- 
pany’s property adjoining Camp- 
bell Red. Lake Mines for 207,500 





_|shares of Campbell. 


MANAGEMENT CONSULTANTS 


- 


Campbell shares received will 
permit a distribution of one share 
of Campbell for each 10 shares of 
Dexter held. Dexter plans to sur- 
render its charter on distribution 
of Campbell shares and a return 
capital amounting to 1% cents 
share will also be made. 


the | 


| 
| s . i 
| Morton is vice-president. 

Restrict Resale | 


It is stated to be the present} 
intention not to accept any sub- | 
| scriptions for any of the notes or | 

shares of stock offered by the} 
prospectus unless “the subscriber | 
undertakes in writing and in| 
form satisfactory to the company | 
to refrain from the sale of shares 
| of capital stock: covered by his 
| subscription until such time as! 
| the company shall have income-+ 
producing oil asSets, unless a| 
majority of the board of directors | 
shall consent to such sale.” 

The new company as of Feb. 
| 27 had not acquired any oil lands 
but outlines its proposals in this | 
| respect in the following terms: 
“It is contemplated that the! 
; company will bid at public auc- | 
| tions conducted by the Province | 

of Alberta for so-called Crown | 
leases in various areas, including | 
| among others, the so-called Red- | 
| water and Stetler areas. It is an-| 
ticipated that the bidders at such | 
| auctions will include a number | 
| of the major oil companies. , , .| 
| The prices which will be bid for | 
| such leases will vary substanti- | 
| ally in amount, depending upon | 
| their location. The company may | 
|also attempt to acquire Crown | 
| leases in the Provinces of Sas- | 
katchewan and British Columbia, | 
if they become available.” 


COMPANY 
REPORTS 


BONETAL GOLD MINES reports | 
its most important development in| 
1949 was the opening of a new ore 
‘body on the western part of its | 
property by the extension of a drift | 
into this section from the 970-ft. | 
level of the adjoining Porcupine | 
Reef mine. 

This ore body was opened up for | 
a length of 321 ft. averaging 0.92 oz. | 
uncut and 0.27 oz. cut over 7.6 ft. | 
on chip sampling with 897 cars| 
averaging 0.49 oz. uncut and 0.37 oz. | 
with highs cut to an ounce. Inten- | 
sive development .is planned of an} 
area to the southeast where 0.41 oz. | 
over 160 ft. east was cut in a drill | 
hole. 

A net profit of $552 was realized | 
in 1949 against a loss of $32,788 the 
preceding year. | 

INCOME ACCOUNT 
| Years Ended Dec. 31: 1949 
Production $210,068 
| Less: Oper. exp. csece 223,408 
| Oper. loss eeee 13,340 
Less: Other inc. ...ess 575 

Cost-Aid rec. ...6. 38,350 
10,342 
14,641 








Olu 


DALL | BENE 





1948 | 
$172,435 | 
180,075 | 
7,640 | 
981 | 


Def. dev. W/O ..ceee 

Ene taxes... .revcce 
Net prof. & surp. .. 

sLoss and deficit. 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1949 1948 
$12,134 $4,613 
2,962 


17.743 
12,426 


50 
ve 552 


Cost-Aid rec. Bene 
Total curr. assets . 20,166 | 
1,937 | 


Def. devel.t .. 
Mining props. . 
Fixed assets* . 
Disc. on stock 


707 | 
3,174,173 | 
87,814 | 


67,386 
126,082 
19,459 


Capital stock .....se. 
Less: Deficit 
*After depr. of ... 
tLess w/o . 
Working capital ...., 


87,262 
77,728 
140,723 
44,931 


OPERATING STATISTICS 
1949 


Tons milled ....cecs+s 
Average recov. ..... 


1948 
42,919 
$4.02 


RENABIE MINES bullion output 
in Jan: was $110,061, compared with 
$90,924 in Dec. and $89,447 in Jan., 
1949. Amount to be received under 
the provisions of the Emergency 
Gold Mining Assistance Act for Jan. 
is estimated at $8,483. 


45,377 
$4.63 





QUEENSTON .GOLD MINES 
LTD. has received payment for Feb. 
20 underwriting of 125,000 shares 
at 90c a share under agreement with 
Harlake Holdings Ltd. Issued capi- 
tal is 3,125,005 shares, leaving 1,374,- 
995 in treasury. 


NORSEMAN ES LTD. advises 
that diamond. drill hole D-3, at 1,257 
ft., cut a 3-ft. width containing 60% 
sulphides, mostly pyrite. This oc- 
curs below a section containing 
chalcopyrite which. was encountered 
in hole B-1 and it also lines up with 
a magnetic high obtained in a mag> 
netomieter survey. 


wpen request. 


ANCHOR PETROLEUMS LIMITED 


(NO PERSONAL LIABILITY), 


yoerisl Normanville”? 
“ SOCE/IL13/~ /8BO BBS. 
59° Glaviey 


WILL DRILL FIRST WELL WHERE 


SEISMOGRAPH WARRANTS. 


IMPERIAL 


IMPERIAL KATHLEEN “2 
NOW DRILLING ON MAJOR 
STRUCTURE INDICATED BY 

SEISMIC SURVEY 


Q 


IMPERIAL 


SECOND MAJOR STRUCTURE 
INDICATED BY SEISMIC SURVEY 


4 


All maps are drawe Pom wWormiten beleved wo be 
aoe not cortiied. —W. Langridgest:. 


STANOLIND 


S 


Imperial Kathleen No. | Well, 
now drilling below 3,500 feet, 
is located on a structure of 
"major importance" indicated 
by a Seismograph Survey made 
by Imperial Oil Limited on both 
ANCHOR and_ IMPERIAL 
ground. The structure extends 
over acreage of both com- 
panies and in return for agree- 
ment to make a joint lease ap- 
plication in the event that oil 
production is obtained, the Im- 
perial Oil Company agreed to 
drill the Kathleen Well entirely 
at its OWN expense to test the 
potentialities of the combined 
acreage block. 


Ol 


ANCHOR PROPERTY 


Anchor Petroleums Limited, through its wholly owned sub- 
sidiary Toroil Limited, controls the Crown Reservation of 
approximately 40,000 acres located about 30 miles south of 
Peace River Town, and ENTIRELY SURROUNDED, as will be 
noted on the map; by similar holdings of Imperial Oil Limited, 
including the site of the important Normandville discovery well. 


IN PARTNERSHIP WITH ROYALITE 


Late in 1949, following overtures made to the Anchor Com- 
pany by several of the largest and most successful companies 
in the Oil Industry, Anchor Petroleums accepted the proposal 
made by Royalite Oil Limited for joint development of the 
Anchor Reservation and providing among other arrangements 
for the drilling of an initial test well ENTIRELY AT THE 
EXPENSE OF ROYALITE on such seismic anomaly similar to 
that on which the Kathleen well is drilling as might be indi- 
cated by aeSeismic Survey of the Anchor ground. It was 
subsequently arranged that this Survey would be done for 
Anchor and Royalite by Imperial Oil; and, though not yet 
completed, the survey hes already revealed TWO OTHER 
structures on the Anchor property, also of “major importance.” 


91-93 YONGE STREET 


As Principals tn the distribution of these shares. we shell 
be pleased to furnish you, without obligation, with the 
Statutory Prospectus and other data concerning: 


ANCHOR PETROLEUMS LIMITED 


Fill in the attached Coupon, clip and mail. 


ee 


SOCONY 
VAC. 


EF AL 


of Anchor Petroleums shares. 


S. 8S. TOBIAS LTD. 


' $. S. Tobias, President 


S. S. Tobias Ltd., 


91-93 Yonge Street, 
Toronto, Ontario 
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PROFIT POTENTIAL 
With only 3,000,000 authorized shares of $1 par value of 
capital stock, a comfortable treasury position, currently in 
excess of $60,000 cash, and with virtually no exploration ex- 
penditures required in view of the development commitments 
made by imperial Oi! and Royalite Oil, it is our opinion that 
the Anchor Petroleums situation is extremely unique, and 
offers the possibility of definitely spectacular profits for owners 
Success in the next few weeks 
in the drilling of Imperial Kathleen No. | Well alone could 
“prove up" acreage on Anchor ground with a potential value 
up in the MILLIONS OF DOLLARS with equal and additional 
possibilities attaching to the company's acreage embracing 
the other two "major structures” located by the seismograph. 


We consider ANCHOR PETROLEUMS shares at 
their current market level to be a speculation 
in Western Canada’s oil development of 
outstanding merit and major profit potential. 


TORONTO, ONTARIO 
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[Little Long Lac Interest at New Peak 


As Mosher Drill Gets Good “Structure” 


With MacLeod - Cockshutt,,ing on drilling, directors are|grade where exploration ended/ the D2 formation proceeding at a| 
(depth of 5,140 ft., The Financial 


Mosher Long Lac, Tombill, etc., 
working into new high market 
ground this week, Little Long Lac) 
continues to enjoy its greatest 
;market following in years, 

| While MacLeod-Cockshutt isn’t 
jcurrently pushing its 10th level 


watching with interest to see|and the prospects for a good ex- 
what significance results mayjtension of ore to. the west are 
have to Mosher, With approxi-|bright. In order to avoid eom- 
mately 70 claims, Tombill Gold plications of handling ore, 
Mines has the Jargest property in 


company is now directly feeding 
the Little Long Lac area and has 


ore from the new ore body to 


the| ‘ 


In Black Again 
At Yukon Cons. 


Great improvement in opera- 
tions of Yukon Consolidated Gold 
aoe Corp. was shown in 1949, a pre- 
Post is informed. | liminary statement reveals. 

Tower and its associates control) provisional figures show net 

substantial acreage in this profit of $432,822 for the year, as | 
sector not far to the east of the| asainst a net loss of $17,582 for | 
section where other Stettler w 


Tower Petroleums 
Close to Objective 


Drilling of the Tower | Petro- 
leums initial well in the Stettler 
area is continuing with coring for 
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A. E. OSLER & CO. 


Established 1886 
STOCK BROKERS and FINANCIAL AGENTS 


MEMBERS THE TORONTO STOCK EXCHANGE 


OSLER BUILDING, 1! Jordan St. (cor. Melinda) 
ADelaide 2431 


TORONTG 
Cable Address RELSO 


recently had overtures from 


the mill and the extra test milling | ells| 1948. These figures are exclusive | 


se ee OH OMe ee 


oenre 


Include controls to pro- 
vide uniformity of ae 
cessing conditions such as 
time, temperature and 
pressure, thus improving 
production quality and 
safety. 


Jowis automanic 
Spr CONTRO' Limited 


TORONTO MONTREAL 


NICKLE AAAP SERVICE 


CANADIAN 
OILFIELD MAPS 


CALGARY CANADA 


(Advertisement) 
INVESTIGATE Canadian Sirocco’s 
wide range of air handling, heating, 
cooling and drying equipment to- 
day! Branch offices conveniently 
located in principal cities. Canadian 
Sirocco Company, Ltd. 310 Ellis 
Street, Windsor, Ontario. 


NEW DICKENSON 
MINES LIMITED 


PROGRESS REPORT 


The new crushing, grinding 
and ball mjll units, together 
with the motors and all other 
accessories have now been de- 
livered to the New Dickenson 
property. 


Installation of this equipment 
is now in progress and it is 
expected that the present ton- 
nage will be more than doubled 
during May of this year. The 
full capacity of the plant will 
be over 300 tons per day. Com- 
pany officials are now determin- 
ing the type and size of roasting 
plant necessary to get maximum 
recovery froth the ore. In the 
meantime, concentrates are be- 
ing stockpiled. 


With mill heads averaging . 
better than $20.00 for the month 
of February, production figures 
continue to indicate a_ bright 
future for New Dickenson. 
Last word from the mine re- 
ported all development faces in 
the North “C” and South “C” 
to be in good grade ore. 


For further information re- 


garding this interesting prop- 
erty, write or phone 


BREIUIS SUITE 


LIMITED 


40 Adelaide Street West 
Toronto 


EL. 7225 


Keep informed on prices, 
investments, trade 


j}west heading further along 
inew ore body (already opened} 
lwithin 1,500 ft. of the Mosher 
|}boundary), picking up of struc- 
jture at Mosher was enough to 
jfurther whet the speculator’s 


appetite. reported. that McLellan Long Lac 
A first drill hole put down by may undertake a new program of 
Mosher in its newly-launched exploration. 
program cut a uartz stringer) 
| zone which sipharenkiy bears a| MacLeod Tests 1th 
marked resemblance to the Mac-| Key to, interest in the Little 
Leod “F” ore zone and which|Long Lac area, of course, is 
could conceivably be its exten-| MacLeod-Cockshutt Gold Mines. 
sion. The Mosher hole was locat-| While the westerly drive has been} 
ed 750 ft. west of the MacLeod| temporarily suspended to permit 
line and was drilled to the south|more extensive mining prepara- 
at 65 deg. with final completion|tions at this level, the ore was) 


its'others wishing to make deals on 
part of the Tombill ground. None 
of these, however, have been suf-} 
ficiently attractive to be taken 
seriously, it is stated. 


Adjoining Tombill, it has been 


unit has been closed down for the 
time being. This change has been 
made possible by the fact that the 
material being mined is definitely 
ore grade. 

Results should be~-forthcoming 
shortly from the new zone on the 
9th and 11th horizons. At the 11th 
level, a drift has been turned off 
the crosscut but it is too early 


{yet to say just what results are 


like. Some “drilling off” with flat 
holes will have to be done from 
the drift. 

The MacLeod new gold ore 
body is one of Canada’s newest 
and finest and cnances are that 1t 
will play quite a role in reviving 


depth of 540 ft. The stringer zone| about 53 ft. wide with a $10.89 the fortunes of the entire cam). | 


came in the upper part of the hole 
from footage 25 ft: to 150 ft. Sul-| 
phides in iron formation were 


Lines Up With MacLeod 

Whether or not assays in the 
first hole proved commercial, lo- 
cation of structure appeared im-} 
portant. There is a distance of} 
only about 500 ft. between the 
north and south iron bands where 
the possible’ extension of the 
MacLeod zone would be expected 
to lie, and the intersection lies in 
this area very closely on the line 
of strike of the MacLeod zone. 

Location has been selected for a 
further hole 200 to 300 ft. north 
of the initial hole. Poimted south, 
this hole will test the structure 
at greater depth on its dip. 

President Murdock Mosher tells 
The Financial Post that, as de-| 
scribed by long distance tele- 
phone to him, the intersection in| 
the initial hole represented a| 
series of quartz veinlets from aj} 
half to two inches wide separated 
by altered mineralized material. 
Complete detailed assays were not 
expected to be available until 
Friday or Saturdsyedue to an 


found deep in the hole. | 
| 


{mill and hopes are apparently 


jyears’ feed for a 2,000-ton mill} pest 


| 


| 
| SETS 


Sherritt Adds To Its Ore 
20 Years’ Supply Is Goal 


Over 10 million tons of ore has| At the original Sherridon prop- 
now definitely been placed in| erty, there have been no new de- 
sight at the Lynn Lake property | velopments of consequence but it 
of Sherritt Gordon-Mines, The Fi- | is hoped that production will con- 
nancial Post understands. This is|tinue to the end of the year if 
up from reserves of 8.3 million; not longer. Production currently 
tons a year ago. | is comparable to this time a year 

Current reserves approximate 


15 years’ supply for a 2,000-ton| put levels as yet. 


Laurie Power Best 


high that the big development! Further investigations have in- 


program now in progress will see | dicated fairly definitely that the| 


reserves reach an abjective of 20 Laurie River system presents the 


power potentialities 
jhydro-power requirements 

Two development crews are|Lynn Lake. The site, 44 miles 
pressing work at the 1,000-ft.)south of Lynn Lake, would sup- 
level at the Lynn Lake property.| ply sufficient power for an op- 
One crew is pushing the south | eration of 2,000 tons capacity. Cost 
drift over to the “B” ore body,| of a development at this location 
with substantial ore news ex-| would be but a small fraction of 


some time in the current year. 


pected to be made in this sector | the cost of developing the larger | 


during the summer, The other| Granville Falls site: 


crew is working on crosscuts and Metallurgical research con- 


| have proven substantial commer- 
| cial production in both the D2 and 
|D3 formations of the Devonian. 
| Tower Petroleums and Reef 
|Petroleums recently announced 
jjointly their purchases of sub- 
|stantial interests in a promising 
| quarter section between the Sim- 
mons and Redwater field, De- 
velopment will be carried out by 
the two companies in association 
‘with Pacific Petroleums, Calvan, 
Sunray and Atlantic Oils. 


COMPANY 
REPORTS 


MACASSA MINES realized a net | 


lof cost-aid which in 1948 was| 
| $196,533 and for 1949 is estimated | 
ito be $165,000. 


| 
j 
| During the season the com-| 
pany’s eight dredges handled 8,- | 
556,300 cu. yds. from which oi 
‘production of $2,173,404 was| 
|realized, Stripping was carried | 
on at dredges Nos. 6, 8, 9, 10 and} 
11 and thawing at Nos. 4, 8, 9, 10 
and 11, No’ drilling was done. 
Increased liquid resources of 
| $1,190,600 at Dec. 31, exclusive of 
cost-aid, are* agcounted for by} 
good production in Nov.,, receipt | 
of 1948 cost-aid, the 10° premium 
on production as a result of de- 
' valuation and some reduction in 


' 


/ 


Canadas ost Versatile 
WUMAS 


FINE sheep and goat leathers . . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


expenditure. 


ago with no great change in out- | 


for | 
at 


| profit equal to’ 16 cents a share in| 
1949, against 9.3 cents a share the 
preceding year. 

The mine is in excellent physical | 
| condition, operating conditions havé| Stripped and thawed reserves 
|improved and labor supply was) at Dec. 31, stood at 21,172,120 cu. 
|}more plentiful, President R. A. | yds., a slight decrease from the 
| Bryce reports to shareholders. 11948 figure of 21,822,027 cu yds. 
| A substantial improvement in the| Figures on proved gravel reserves 


financial position of the company | will be presented with the an- | 
was effected during the year. Bank | nyal accounts, Prepared ground | 


indebtedness of $400,000 was wiped sia? i can ? = } 
out by August 31, 1949, and $349,000 _ re A ee oe enough | 


was received during the year from 

Renabie Mines, reducing indebted-| Operations are now suspended 
ness of that company to $441,871 at| until April or May, the end of the 
the end of year, exclusive of bonds. | winter freeze-up. 

Reflecting improved conditions a Negotiations with the union, 
eee ee ee whose agreement with the com- 
tal oF. ‘$360,027 at thie end te the pany expired on Sept. 1, resulted 
year against an excess of current |!" 4 new one-year agreement run- 
liabilities over current assets of| Ming from Nov. 1, The new plan 
$272,597 a year before. |leaves the basic wage scale un-| 

INCOME ACCOUNT | changed but provides for a cost 
Sie a ores ci $1.70451 $1,496 670 Of living bonus of $1.50 a shift w 
Less: Oper. exp. ..... 1'307/049 1,168,309 | Married employees maintaining ay 
Oper. earnings 421,402 268,361 | residence in. the area of the com- 
Add: Othemine. ..... 40,697 15,394 rm cae jan tT 

Cost-Aid “assist. .. 115.631 89.839, Pany’s operations, together/ with | 
Net earnings 577,730 373,59 a flat seasonal allowance of $100 | 
Less: Deprec. ... 24,249 29,113 

Bank interest 8.187 30,100 | to each employee on account of 

transportation expenses. As this | 
latter proviso is dependent on 
men working the full season, 


Capital expenditures during the 
|year amounted to $56,679, the 
greatest part on buildings. 


Nu, 2 winze 23,665 
Outside expl. w/o . 4,072 
Res. for taxes . 96,883 
Net profit ... 420,674 


12,729 
$1,206 
250,346 


drill stations at the 1,000-ft. level 
for furthering the big deep drill- 
| ing program now in hand. 


Tombill Ponders Plans Five Drills Working 


To the west of Mosher, the Five drills are at work in all 
Tombill management reports that+at the 1,000-ft. level. Three drills 
similar structure was found on| are searching and testing for ex- 
their ground near the boundary! tensions of ore around the lower | 
with Mosher years ago. The odd 
hole was put down but the struc- 
ture was never really followed 
|} up with further drilling. 

Tombill has planned to further 
explore a new showing to the| tures at Lynn Lake, working} 
west turned up last fall—a new! capital is understood to have been | 
program of work has been given] in the neighborhood of $3,750,000 | 
| approval—but with Mosher carry- at the end of 1949. 


unexpected delay -in delivery of 
core to the Bell laboratory at 
Haileybury. 


i 


ing further investigation of the | 


are not far removed. 
Despite substantial expendi- 


Imperial Waybrook No. 1 
A Prospect For Oil News 


From Our Own Correspondent 
} 


4,059 to 4,066 ft., recovered 20 
CALGARY—Is Imperial Oil go-| ft. of mud only with valve open 


ing to have another oil discovery | 15 minutes, A test from 4,063 to} 
at its Imperial Waybrook No. 1! 4,075 ft. yielded salt water so the! 
well located 30 miles north of| well was expected to be plugged 
Edmonton? back for probable perforation of} 
There is stated to be a definite! the horizon immediately above. 
possibility that this will be the eit 38 
case. Redwater Yield Jumps 
_ The Waybrook well has set cas-} Sharply increased production in 
ing in the assumed D3 zone at/the Redwater field is the force 
4,056 to 4,075 ft. Imperial hasn't) behind the jump in crude oil and| 
announced the formation but! natural gasoline production in Al- 
| Structure is “guessed” from in-|berta during the past week, Av- 
| formation on other wells drilled |erage for the week of Feb. 20 
in this district. | was 67,826 bbl. daily, up almost | 
On Feb. 24, 1950, the Waybrook| 5,000 bbl. from the previous 
No, 1 well ran a test at interval! week’s 62,982 bbl. 


While output at Leduc and! 





| 
| 


Turner Valley fell slightly, Red-| 
| water’s was up by. over 6,000 bbl. | 
\@ day. The field gave 21,173 bbl. 
daily the week of the 20th as'| 
| against 15,158 the previous week. 
| Average output for the field a| 
| year ago was only 6,760 bbl. daily. | 

Leduc - Woodbend’ production 
fell from 30,239 to 29,551 bbl. per | 





Follow The Post each week for exclusive news and fea- | day while Turner Valley's drop- 


tures that you won't find elsewhere. For instance: 


@ PRICES: A front page feature that keeps 
you right up-to-date on fluctuating prices of 


materials you buy 


e INVESTMENTS: Read The Post regularly 
for important news gn mines and oils. Follow 
“Market Comment” and “Investments This 
Week” for informed analyses of the market. 


You'll like The Post's 


tions too — the most comprehensive listing 


available, 


® TRADE: Domestic and foreign trade de- 
velopments and governmental 
interpreted expertly in The Post. 
information that’s useful to you in planning. 


Read The Post regularly for concise, authoritative news that helps 
you do your job better. Use coupon to have a copy delivered 
every seven days to your home or office. 


THE FINANCIAL POST, 


481 University Avenue, Toronto 2, Ont. 
Please mail THE FINANCIAL POST each week. 


[1] $5:for one year known as Imperial Tangent No. 1. 
[] $10 for two years 


Enclosed find: 


Company 
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Street address PPPOE RO HERR meee ESET EEE EEH ERSTE ESOS EE ECE EEC ESE® 


City & province Seba eee ere erence eenseseneeseeeeseseceeeeseseeees 
Nature of business WasWeds cee cawebancd dosekiensederascumioksstae 


Rates: In Canodo and British countries (except Australie), $5; 
S, A., Mexico, Central & South America, 


Australia, U. 
Spain, $6; other countries, $7. 


, 
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ped from 10,920 to 10,437. Output | 
|from the Lloyd field and other'| 
| wells in the province, based on! 
figures for last December remain- | 
‘a | ed approximately the same at} 
| 1,995 and 2,954 bbl, per day re-| 
| spectively. Natural gasoline re-| 
| covered at Turner Valley was) 
| 1,716 bbl. daily. 

Redwater also led in thevonn| 
| ing the number of wells operat-| 
|ing. in the province. The total 
;number was 1,058 against, 1,049) 
| the previous week, Redwater rose 
| from 249 to 257 while’ Leduc was! 
| up one at 354, There were 277) 
| wells on production in Turner! 
Valley, 75 on the Alberta side of | 
the Lloydminster field and 95 in| 
| other parts of the province. 


stock market quota- 


actions are 
Specific 


Peace River Wildcat 
After considerable negotiation, | 
| Hudsoh's Bay Oi] & Gas, Union 
Oil of California and Imperial are | 
| joining forces for a test well to’ 
| be drilled by Imperial in the 
| Tangent district, south of Peace, 
River town. The well is to be! 


The Hudson’s Bay-Union Oil' 
took up adjoining Crown reserva-| 
| tions in the Tangent area and an} 
; anomaly straddling the common 
| boundary was found by peepend 

ent work completed, As separate | 
reservations required the leaving} 
of a mile wide corridor of Crown | 
reserve between on conversion to) 
lease, both groups stood to lose to | 


potential oil field. 

An, approach was made to the 
Alberta Government and a pool- 
ing arrangement similar to that 
previously 


France, 


> 


“A” ore body. Other drills are do- | 


| Def. devel., etc. ..... 


| Bldgs. & equip.* 


|team and Imperial Oil otiginally| . 


|tinues_ satisfactorily and . the 
| prospects are that a process can 
be 


inate the need for both smelting 


land refining facilities. The com- 


pany has apparently the choice of 


either turning out a nickel oxide | 


or nickel metal plus a marketable 
copper product. 

Sherritt is centring its present 
exploration program on a favor- 


“C” and “E” ore bodies which! able greenstone belt in the Ox- 
| ford Lake area which is ideal for | 


large-scale geophysical reconnais- 
sance. Past work has shown a 
couple of anomalies 


dications of base metal possibili- 


| ties in the area. Oxford Lake is 


located about 50 miles west of 
God’s Lake and 80 miles south of 
Ilford on the Hudson Bay Rail- 
way. 
Two drilis are 
drill exploration in this area. 
Earnings in 1949 were close to 


| the r@cord profit of 26.4 cents a 
share of 1948, 


COMPANY 
REPORTS 


To assist 
comparing 
ments, The Financial Post has a uni- 
form method ot presenting corporation 
accounts, Variations from the compa- 
nies’ published reports are footnoted. 


RENABIE MINES realized a net 
profit of $168,724 or 16 cents a share 
in 1949 after all charges including 
$110,042 of preliminary development 
written off. 

“Underground development dur- 
ing the past year has been success- 
ful in indicating further large ton- 
nages of ore,” President R. A. Bryce 
reports. 

Indebtedness 


readers in 
company 


appraising and 
financial state- 


to Macassa Mines 


| was reduced by $349,000 during the 


year, to $441,871. Interest of $50,177 
on notes and bonds was also paid 
during the period. 

Major development during the 
year comprised drifting and cross- 
cutting to develop ore bodies on the 
250, 375, 525 and 675-ft. levels and 
the deepening of No. 2 shaft from 
843 to 965 ft. 

Ore reserves showed an increase 
of 125,000 tons, amounting to 440,000 
tons averaging $8.75 a ton (at $35 
gold) at the end of 1949. 


INCOME ACCOUNT 
Years Ended Dec. 31: 1949 
Bullion proauction . $1,193,808 
Less: Operating exps. 809,687 
Operating profit 5 384,121 
Add: Cost-Aid assist. 149,409 
Net earnings ... 533,530 
Less: Prelim, dev. w/o 110,042 
Incorp. exp. ........ Te 
, Deprec:  .i7.... 193,727 
Bond interest “.... 60,396 
Luss Gn saie of assets 641 
Net prof. & surp. .... 168,724 
Earned per Share .... $0.16 


CONDENSED BALANCE SHEET 

As at Dec. 31: 1949 1948 
Cash & bullion $69,450 $42,722 
Accts. rec. .. 13,060 10,278 
Cost-Aid assist. 65,000 100,000 
Stores 4& mat. .. soe 149.035 125,988 

Total curr. assets . 296,545 278,988 
Prep. exp.8 .....-...+ 348 1,147 
Power line adv. ...... 192,081 102,081 
Other adv.e .......006 16,254 17,891 
Bd. dise., org. exp. ..+ 140,000 140,000 

604,531 679,789 

75,805 75,643 

814,795 927,581 
2,050,359 2,223,120 

81,952 103,374 


1948 
$843,083 
689,97) 
153,106 
276,921 
430,027 
110,042 
2,693 
181,705 
70,991 


64,596 
$0.06 


Mining: props. 


Total assets ........ 
Total curr. liabs. . 
Liab. to Macassa Mines: 

Curr. adv. 
Demand notes ...... 
ist mtge. bonds .... 
Accrued irt. 
Capital stock 
| PR reer 
*After depr. of 374,638 181,705 
SIncl. in curr. assets in co's report. 
eAdv. to the Corporation of the Im- 
provement District of Renabie. 
Working capital 214,593 


9,264 
790.871 
700 000 
125,465 
429,550 

64,596 


441,871 
700,000 
136,045 
429,550 
260,941 


135,614 
OVERATING STATISTICS 
1949 
Tons milled 
Av. recov. 


Reserves, tons 
Grade ($35 gold) .. 


1948 
100.072 
$8.42 
315,000 
$8.75 


440,000 
$8.75 
LOUVICOURT GOLDFIELDS 

CORP. has received payment for 

Feb. 16 underwriting of 50,000 shares 

at 15c a share under agreement with 

Federal Trading & Agency Co. Is- 


the government the cream ‘of the sued capital is 4,600,000 shares, leav- 
s : esas! ing 400,000 in the treasury. 


LA LUZ MINS has declared a 


dividend of 5c a share payable in 
‘ wig E Canadian funds April 12, 1950, to 
; approved in the| shareholders of record March 10, 
4 ————EE Kathleen area was agreed to, 

i - 


1950, s 


introduced which will elim-'| 


here and! 
there have been some surface in- | 


available for} 


Less. Divds. seks 80,342 

Surplus for year ..... 340,332 
*Deficit. 

Earnings per Share .. $0.16 
Paid 4 0.03 


CONDENSED BALANCE SHEET 

As at Dec. 31: 1949 1948 
Cash & bullion $348.650 $75,424 
Accts, rec. 1,895 1,996 
Cost-Aid assist. ....., 51,000 40,000 
Dom. bonds oes 16,745 16,745 
Mat & supplies .... 133,793 124,202 

Totai curr. assets .. 552,083 258,67 
Prep. ins.t ea 7,894 2,694 
Deferred chgs. ....... 81,066 48,965 
Inv Renabie M. ...,.- 1,171,089 1,529,353 
Other invests. 165,370 162,163 
Mining property 1,610,633 
Plant & equip.’ 115,241 

Total assets . 3,703,376 
Bank loan see 
Acets. & wages pay. . 
Taxes reserve ths 

Total curr. liab. .... 
Capital stock ......+. 
| Surplus . ; 832 252 
| *After depr. of 1,274,449 1,255,575 
| Working capital .. 360,027 9272,597 
| @Excess of curr. diab. over curr. assets 
| OPERATING STATISTICS 

19 1948 

103.650 
$13.86 
450,400 
$14.60 


250,346 


$0.093 


95,461 


400,000 
86,464 
44.500 

530,004 

2,678,068 


95.056 
97,000 
192,056 
2,678,068 


} 

| Tons milled 

|} _Av. recovery 

| Reserves, tons ....... , 
| Grade ($35 gold) ... $14.25 


TRENTON STEEL WORKS 


TRENTON, N.S. General Sales Office: 624 Canada Cement Bidg., Montreal, Que. 


DOMINION STEEL AND COAL CORPORATION L 


1,610,633 | 


3,707 836 | 


498,804 | 


greater stability in the working 
force is expected. 

Secretary C, E. McLeod does} 
|not expect that the company will 
|receive any cost-aid during 1950 
but states that this will be made 
up by the 10° premium on pro- 
duction,” Improved efficiency, it 
is hoped, will partly offset the 
increased labor cost. 


HEVA GOLD MINES balance of | 
| Feb. 15 installment of 18,000 shares | 
at 10¢c a share together with each 
subsequent installment under agree- 
ment with Dunlo Investors Lid., 
| have been extended for three | 
months. 
| NEW DICKENSON MINES re-| 
ports that by agreement dated Feb. 
16, Brewis & White Ltd. has under- 
written 50,000 shares at 60c a share 
and has optioned 150,000 shares at 


the same price. 


DONNELL/2, MUDGE 


NEW TORONTO 
DISTRIGUTOR- FREO’K WHITLEY & CO. MONTREAP 


ih 
Nt bY 
DISASTER? 


THE RISK of disaster caused by faulty, dangerous 
power plant equipment and boilers, can be greatly 
lessened. We are doing it constantly on equipment of 
our clients .. . by means of a stoff of experts trained 
to spot dangerous conditions before disaster occurs, 


It is to your advantage and to our advantage to 
keep accidents from occurring to objects we insure. 
So our trained staff inspects the objects periodically, 
and it is also available to help the policyholder in 


time of emergency. Be fully insured—ask your broker 
or agent for details. 


EXPERIENCE 
SERVICE 


STABILITY Se 3 
a) 


The Boiler Inspection and 


Insurance Co. of Canada 


.. custom-made 
to order 


The men at Trenton Steel Works 
Division thrive on tricky production 
problems ... their skill and knowledge 
is at your disposal. Our engineers 
will help you design and plan... thes 
our craftsmen will fill your order 


with scientific accuracy. 


We specialize in custom forgings, large and smelly 
for marine and stationary engine repairs... 
rough machined or finish machined forgings 

.-- axles, shafts, crank webs, rudder stocks 

and posts, crusher shafts and rolls, mine 

hoist parts, elevator buckets and 

many other types of work. 


A Division of 


a | 





@ I ean think of nothing more 
enjoyable than Craven ‘A’, with 
their superb, world-famous 
quality—plus cork tips that set 
the seal of perfection on these 
grand cigarettes. For all round 
satisfaction—for everything that 
makes smoking a real pleasure— 
give me Craven ‘A’ all the time. 


CRAVEN PLAIN— 
without cork tips— 
same fine quality as Craven ‘A’. 


ect the throat 


Le 


THE LARGEST-SELLING 


CORK TIPPED CIGARETTE IN THE WORLD! 


WAREHOUSE SPACE AVAILABLE 


Ample public storage space in our new, sprinklered premises, 
free and in bond, truck level loading, CNR & CPR siding, 
trucking, distribution, reasonable rates. 


CONSOLIDATED WAREHOUSES CORPORATION 


2485 St. Patrick Street, Montreal 
Telephone Fitzroy 8595. 


Underwood brings you 
WMP 


Does all complex adding-figuring 
work easier... faster! 


ANT figure facts 

faster? Want -pay- 
roll. totals or mark-up 
data? Want to verify ex- 
tensions? Want to find 
individual totals, individ- 
ual group totals or a 
grand total all on the 
same machine — at the 
same time? 


Get more work for less 
money — get a Duplex 

. or for less complex 
adding - figuring get the 
standard single register 
Underwood Sundstrand. 


Remember, too, you don’t 
just buy an Underwood 
Sundstrand, you also get 
the Dominion-wide ser- 
vice of Underwood — at 
all times, wherever you 
arel, 


Then you want this new 
Duplex Underwood 
Sundstrand! Registers 
function independently or 
in combination. Each has 
direct subtraction and 
credit balance - features. 
Totals and subtotals are 

rinted in RED for easy 
identification. A demons- 
tration will convince vou 
quickly that the Duplex 
is actually two units built 
into one compact, stream- 
lined machine. 


Underwood 
Sundstrand 


ADDING-FIGURING 
MACHINES 


:| present setup, doctors send pa- 
:| tients to the hospital for X-ray | 


Provincial Roundup 


ance, Per capita loss was $3.56, 


British ‘ olumbia | ceneiied only in 1946 at $3.77. Of 


May Cut Free X-Rays: Now | the fires, 1,188 were residential 
free under British Columbia’s | properties. 
Hospital Insurance Scheme, X- POW’s To Seek Compensation: 
ray benefits may be cut as a re-| 7, §, announcement that money 
sult of efforts to get the plan] realized from German and Jap 
into financial balance. Under | holdings in U. S. would be used 
to pay former military prisoners 
of war $1 for every day spent in 
prison camps has prompted Man- 
itoba prisoner veterans to seek 
similar compensation. An esti- 
mated 1,500 Manitobans were 
former captives, among them 
some 700 members of the Winni- 
peg Grenadiers taken at Hong 
Kong and if these were awarded 
on the basis of the U. S. ruling, 
payments to each man would 
average between $700 and $800 
for a total of $1,125,000. 


* 


checkups instead of to private 
radiologists and this, it is believ- 
ed, is responsible for an extra 
load on the insurance service that 
|is not justified. Idea now put for- 
ward is that if a patient has to | 
pay half the cost of X-rays there 
| would be no particular incentive 
'for him to go ‘to hospital to get | 
| them, 
To Call Fireboat Bids: Dream- 
|}ed of’ for decades, Vancouver is 
|to get a new fireboat. Tenders 
| will be open to shipbuilders of 
jany country. Tentative cost is 
|figured at $285,000, may go to 
| $350,000 before the vessel is 
ready. Pumping capacity from | announcement by Highway Min- 
five 600-hp. pumping motors | ister Doucett of a 5-year $150 
| will be between 10,000 and 15,- |'mijlions development program of 
000 gallons of water a minute, Ontario’s highways. Program, 
thus putting the boat ‘in the | which must first seek Legislature 
“pocket battleship” class of ma~- | approval is over and above nor- 
rine fire-fighting equipment. Civ- | mal annual expenditures of some 
ic fireboat committee has chosen $75 millions, Envisaged is a 4- 
gasoline propulsion engines in | jane highway from Windsor to 
favor of diesels, pointing out the Quebec border, starting with a 
| latter would increase the cost of | qual $10,600,000 highway _ be- 
| the boat $100,000. tween Toronto and Windsor and 
* * then progressing eastwardly. 
General policy will be to build 
Alberta around centres of population to 
Pipeline Preparations: By the | avoid- congestion. Entering pic- 
time thousands of men and ma-jture is the Trans-Canada High- 
chines roar into action on the $90 | way, for which Ontario has yet 
|millions Edmonton - Superior | to set a specific route. Said Dou- 
pipeline, some 240 days will have | cett, “If the Trans-Canada is not 
gone into preparations alone— | built we will go ahead and de- 
}actual work will take 150 sum-| velop Northern Ontario regard- 
|mer days, timed to the minute. | less.” 
|Late April will see a 400-man Want Property Deéd for Cars: 
crew. start work in_ three |Sweet little racket costing Ontario 
“spreads” laying pipe at the rate | car buyers an estimated $1 mil- 
of a mile a day the first month | lion a year has aroused the Gar- 
—two miles a day thereafter. | age Operators’ Association, repre- 
| Aerial photography, negotiations ; senting some 3,000 garage owners 
| with farmers for right of way |in the province, Racket involves 
and shipment of 175,000 tons of | deals whereby a purchaser has no 
20-inch steel pipe to depots along | way of knowing whether the car 
the route are only a few of the | he has bought has a lien on it or 
organization phases. Unloading | not; finds out later he is indebted 
pipe itself is a major job with all |to finance companies and others 
lengths being unloaded from cars |for unpaid loans. Association 
by crane instead of being rolled | wants the government to estab- 
| off. lish by law a title of property 
° deed for automobiles. Finance 
a companies would then hold the 
Saskatchewan title until it was paid, thus re- 
Order Dangerous Poison: More | Wiring a-seller to inform a buyer 
dangerous to humans and stock | °f the lien. With Toronto courts 
|than any poison used previously, |#VeTaging six to seven cases a 
| Saskatchewan Government has day, Toronto police favor such a 
arranged for the purchase of law, say it would also help check 
| 150,000 Ibs. of “Aldrin” to be used | ©" Stolen cars. 
| by farmers in the 1950 grasshop- m 
per control campaign. Available Quebee 
to farmers at 35 cents an acre, 3 
sufficient materials have been| Liberals Set for Convention: 
éfdéred to Spray 1,250,000 acres. | Expected to attract 1,000 dele- 
'This would mean a saving of | ates, official notices of the Pro- 
| $500,000 compared to the cost of vincial Liberal party convention 
|sprays used last year. Present |im Quebec City, May 19-20 have 
| plans call for the preparation of | been sent out. Convention, . at 
the poison in an emulsifiable con-| Which a new proyincial party 
centrate form, This can ‘be| leader will be named, was made 
mixed with water for use in | mecessary by the resignation of 
spraying weeds, will be shipped Hon. Adelard Godbout, appoint- 
in 4-gallon cans sufficient to treat |¢d to the Senate last year. Selec- 





M * 


Ontario 


$150 Millions Road Plan: Wel- 
come news to Ontario motorists is 





” oF 


» * 


| 80 acres, 


Manitoba 


Fire Losses Down: Preliminary 
estimates show fire loss in Man- 
| itoba for 1949 have dropped 15- 
|20% below the 1948 figure, or 
some $400,000. Last report of the 
fire prevention branch for the 
calendar year 1948, tabled in the 
Legislature recently records 2,- 
047 fires which caused a total 


| loss of $2,693,868 of which $2,- 


263,896 was covered by insur- 


COMPANY 


tion of candidates must be made 
not later than April 23 and only 
those receiving a majority vote 
in their district will be eligible 
to attend the convention in an 
official capacity. Urban constitu- 
encies must select five official 
delegates with five alternates 
while rural municipalities will be 
entitled to séven delegates, three 


alternates. 


* * * 


New Brunswick 
Viaduct Start Draws Closer: 
With May 1 eviction notices given 


REPORTS 


To afsist readers in appraising and comparing company financial statements, T 
Financial Post has a uniform method of presenting corporation accounts, Varistions 
from the companies’ published reports are footnoted. 


QUEBEC POWER CO. net profit 
of $675,106 for 1949 was 6.69% 
above the 1948 net of $632,763. Gross 
revenue increased by. $603,821 to 
$6,378,075. 


Annual meeting will be March 
8, 1950. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1949 1848 
Gross revenue $6,378,075 $5,774,254 
| Net earnings .. ++ 2,371,622 2,130,171 
| Less: Deprec, . 
Bond int. ... 
Res. inc. tax 
Net profit 


750,000 625,000 
512,522 517,905 
433,994 354,503 
675,106 632,763 
Less: Com. divd. ..... 553,198 553,198 
Surplus fer year 121,908 79,565 

Times Bond Interest Earned: € 
Betore deprec. ..... J 4.11 
After deprec. ....... 3.16 2.91 
Earnings per Share and Dividend Record: 
Common: Earned $1.22 $1.14 
1.00 1.00 


CONDENSED BALANCE SHEET 
As at Dec, $1: 949 


1 1948 
Cash, gov't bds., etc. $1,876,587 $1,221,166 
Accts. rec. 735 


35,484 696,911 
: Total corr. assets .. 2,612,071 1,918,077 
Misc. assets 
Subs. inv. & adv. ..., 
Other ‘invests. 
Dep. re cap. exp. 
Fixed assets 


Deprec. res. ... 
Other res. ...... 
Capital stock 
Surplus 


+. 8,125,644 7:454,924 
sesese 294,994 293,802 
11,349,500 11,349,500 
530,235 471,756 
1,390,077 7,031 
PELLER BREWING CO. LTD. 
net proift was $65 for the year end- 
ed Oct. 31, 1949, against previous 
year’s $37,270, Major problem was 
to maintain or increase sales 
against keener competition. An. imi- 
portant step in this direction was 
the introduction of two new brands, 
Peller’s private Stock Ale and Pel- 
ler’s Gold Crown Lager Beer, 
which were directly responsible for 
an increase in bottle sales although 
other sales, especially those outside 
Ontario, were curtailed, President 
A. Peller stated. 

Foremost economies effected 
during the year were installation of 
a modern pasteurizing unit and a 
Paraflow Cooler. More economies 
will™be instituted during 1950. 

At the annual mee share- 
holders approved a bylaw authoriz- 
ing the company to issue $325,000 


ment to go into the wholesale ice 
business and to put up a new retail 
store. Proceeds will be for this and 
for additional working capital. 
INCOME ACCOUNT 
Years Ended Oct. 31: 1949 
Net earnings ......... $95,446 
Less: Deprec. .. 94,831 
Income tax .. 550 
Net profit . 65 
Less: Pref. divd. 39,531 15,813 
Surplus for yea 039,466 21,457 
#L0Oss or deficit. ’ 
Earnings per Share and Dividend Record: 
Preferred $0.003 $1.62 
Paid 1.3744 + 60.34% 0.6874 
0.13 0.02 


1948 
$162,834 
104,468 
21,096 


37,270 


None paid. 
4On arrears. 


CONDENSED BALANCE SHEET 
As at Oct. 31: s 1948 
$600 
37,834 
247,784 
286,218 
59,173 
845,961 
,191,352 
145,067 
64,788 
209,855 
811,689 
169,808 
195,770 
78,197 76,363 


LAMBTON LOAN & INVEST- 
MENT CO. net profit for 1949 was 
$78,728, slightly higher than the 
1948 net of $78,192. 

Liabilities to the public amounted 
to $4,305,772 ($4,072,123 in 1948) and 
were secured chiefly by liquid as- 
sets of $3,000,478 ($2,843,599) and 
mortgages and sales agreements of 
$2,997,772 ($2,905,005). 

Each asset in the balance sheet 
has been carefully revalued and re- 
serves are believed sufficient to pro- 
vide for all contingencies, C. H. Bel- 
ton, president, stated. 

1949 1948 


Liabs. to public, etc.* $4,305,772 $4,072,123 
Shareholders’ equity . 1,714,012 1,698, 
*Secured by: oe 


ips 
Mtge. & sis. agree. . 2,997,772 
Realty for nae. 3,282 


Inventories 
Total curr. assets .. 
Misc. assets 
Fixed assets* 
Total assets 
Bank loan 
Accts., tax, etc., pay. 
Total curr. labs. ... 
Capital stock . 
Earned surplus 
*After depr. of 
Working capital 


6,019,784 
éIncludes bonds and stocks. 
stocks 


Co, stk. 330,000 
78,728 


98 
$.00-£1:00 3.00-*1 00 
JACULET MINES has received 
payment for March 1 installment of 


Write for This 


It explains the duties and 
requirements of an Execu- 
tor and how the fees of an 
Executor are fixed. It gives 
you interesting and valuable 


March 4, 1950 


A TRSUR ANCES 


THE FINANCIAL POST 


AP 
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Cacnreksts) 


specialists to manage your estate! 


Few people have any idea of the tremendous amount of work 


and skill involved in managing an estate. 


Specialists are needed to deal with Taxes, Insurance, Invest- 
ments, Real Estate and Mortgages. Expert Accounting is also 
necessary to prepare the detailed statements required by the 


courts. 


As Executor, National Trust makes available the services of 
all the specialists required . . . immediately .. . and at no extra 
cost. Your estate can thus be managed to the 


Free Booklet 
National 
Wath 


information — whether your 


estate is small or large. 


| tenants of properties due for raz- 
ing, calling of tenders for con- 
|\siruction of Saint John’s Mill 
| Street viaduct is anticipated ‘soon. 
| Urged half a century, project will 
cost $750,000 with Saint John put- 
ting up $350,000. Remaining por- 
tion will be borne by a grade 
lerossing fund ($100,000), Prov- 
ince of New Brunswick ($100,- 
000), and Canadian National 
Railways ($175,000). Through a 
|joint plan of carrying capital 
| costs, Canadian Pacific Railway 
will bear a portion of the CNR 
contribution. Project is expected 
|to relieve unemployment in the 
| city to a considerable extent; will 
end a serious traffic bottleneck. 


Credit Union Assets Soar: 
Membership. in N.B’s_ credit 
unions reached a total of 42,543 in 
1949 when the loan turnover was 
| $2,807,051. Assets increased dur- 
ling the year by some 5% to 
| $4,654,397. Since credit unions 
were organized in. 1937, 


| 





Weve you “never underestimate the 
power of women”, in planning sales angles, or 
aim only at “decision-making” males, you can’t 
be wrong in LE PETIT JOURNAL. If you have 
products to sell to French-speaking families in 
Quebec’s 27 key cities — whether to “home-- 
makers”, “wage-earners”, teen-agers, or tots — 
LPJ will deliver your sales message into the 
buying hands. Our unique weekly covers entire 


households, is 


After 23 years, we are old hands at reaching 


COMPANY LIMITED 


TORONTO 


HAMILTON 


greatest benefit of your family. Often savings 
can be effected far in excess of fees — and the 
fees allowable by the courts are the same to 
an individual Executor as to National Trust. 


Your inquiries will be welcomed. 


MONTREAL 


WINNIPEG EDMONTON VANCOUVER 


junder the provincial 
ment of Agriculture, — total | 3,000 feet long, built 14 feet above 
loans recorded have amounted to|the water with a lift span near 
$16,948,003 and latest yearly. re- | the Cape Breton shore to permit 
| port on activities show 64 co-op-|passage of ships through the 
jerative associations operating in | Strait and will link Cape Porcu- 
\the province carrying on a total | pine and Balache Point, Re‘ ained 
| volume of business in 1948 at $8,- | consulting engineer is Dr. L.. P. 
052,867, an increase of 16.8% over | Prately,, Montreal, who helped 
| 1947, Of the 1948 tota], 11 farmers’ | build and design the Quebec 
| co-operatives accounted for $2,-| bridge, Montreal Harbor bridge, 
| 872,851 and 10 fishermen’s co-op- | Detroit-Windsor brifge and Van- 
eratives for $1,009,675. couver’s Lions Gate. 


Nova Scotia Prince Edward Is. 
Cape Breton to Get Its Bridge: Island Fair to Expand: The 
Long sought by Cape Breton Is- | Prince Edward Island Provincial 
land, work is expected to start | Exhibition Association has start- 


* « * 


Depart- ; if work starts now) will be over;of Aug. 14, and will mark the 


Diamond Jubilee of the exhibi- 


tion. 


. * . 


Newfoundland 

Won't Break Sealing Tradition: 
With half the 1949 seal oil un- 
sold and despite a poor market 
outlook, Bowring Brothers Ltd. 


| Will carry on the century old tra- 
|dition of the firm and send two 


ships to the sealfishery again this 
spring. Said Eric Bowring, com- 
pany chairman, “With so many 
dependent on the seal fishery it 


| would be poor policy for the firm 


to suspend operations for what 
may be purely a temporary crisis 
in the industry.” To aid opera- 


this year on the Canso Strait |ed on a five-year plan of expan-j|tions the provincial government 


bridge. To cost some $13 millions, |sion, starting with a $30,000 ex- 
shared by the Federal'and Nova | penditure this year on new build- 
Scotia Governments, bridge will| ings, with financial assistance 


has allocated $8,000, supplement- 
ed by $2,000 from Bowring to 
conduct an aerial seal spotting 


replace the money-losing ferry |from the federal Department of | survey. Results will be available 
now carrying rail and highway | Agriculture and the Provincial | to all sealing ships providing they 


traffic across the strait. New | Government. 


Old Home Week/contribute proportionally to the 


bridge (to be completed in 1953 this year is to be held the week costs. 


read all round the family circle. 


se 
Rae Te 


. 


all groups. Our “sectionalized” format offers a 
miniature French-language newspaper for each 
member of the family. And 200,000 families 
buy LPJ every Saturday from city news-stands, 
to take into their comfortable homes — to be 
read and re-read, passed from hand to hand and 
discussed, over an‘entire weekend. The multi- 
ple, leisurely and even repeated, reading gives 
your insertion unusual impact — and ensures 
your reaching the true purse-holder, however’ 
your ad may be slanted, when it comes out here. 


in bonds or ar poets. _ 50,000: — = 15¢ a share under 
company plans to buy its own agreement with Clair Agency Ltd. 
livery equipment, which has been | Issued. capital is 1,566,667 ace, 
rented, to install additional equip- ‘leaving 2,433,338 in the treasury. 


+ 





